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The business index has advanced to a new high record for the 
entire recovery. On the basis of past performance, the decline in 
stock prices can hardly be considered a forecast of an immediate 
decline in business activity. The current weakness in steel scrap 
prices is probably of more significance, though only as a pre- 
liminary signal subject to later confirmation. 














N the basis of reports thus far re- 
ceived, the weekly business index 
advanced last week to the highest 
level of the entire recovery to 

date. The adjusted index of freight car 
loadings advanced for the fifth consecu- 
tive week. Miscellaneous loadings were 
higher. The following table gives mis- 
cellaneous loadings, which have been 
less affected by abnormal weather con- 
ditions, in terms of percentages of esti- 
mated normal: 


Week Week Week 
ed: Ended : |Ended : 
8....81.7|Mar. 7....89.5|Apr. 4.... 
..- -82.3)/Mar. 14....89.8)Apr. 11.... 
. 84.3/Apr. 18.... 
Feb. 29... .88.2|Mar. 28....88.4;Apr. 25°... 


*Estimated. 

L. c. 1. merchandise loadings are also 
turning in a more satisfactory perform- 
ance. For the last three weeks, for the 
first time this year, they have been run- 
ning ahead of the corresponding weeks 
of 1935. This, however, may be the re- 
sult of the earlier Easter date this year. 

Steel ingot production failed to rise by 
the usual seasonal amount, but if, as 
predicted, the rate of production holds 
unchanged this week, the loss in the ad- 
justed index for the week ended April 
25 will be partly regained. 

The automobile production index has 
advanced and is now at approximately 
the highest level of the entire recovery. 
Production is expected to level off or go 
slightly lower in May, despite reports of 
a continued heavy volume of sales. A 
leveling off or a slight reduction in out- 
put from now on would, however, be 
moderately favorable on the basis of 
usual seasonal movements in the past. 
The unknown factor is, of course, what 
the normal seasonal movement is now 
that the date of the introduction of new 
models has been changed. 

Lumber production has picked up 


slightly in the last two weeks, but not 
to the extent one would be led to expect 
from some of the more optimistic proph- 
ecies of a building boom. For the first 
time in a number of years, there are no 
construction contract figures available 
covering the first half of the month. Ac- 
cording to the figures compiled by the 
Engineering News Record, however, en- 
gineering contracts awarded in April 
were only slightly greater than in March 
and were below the February tota!, 
though thus far this year they have been 
running substantially ahead of the cor- 
responding period of 1935. Private en- 
gineering contracts, though also running 
ahead of those of last year, still form 
much too small a percentage of the total 
of public and private contracts to afford 
any great degree of satisfaction over 
the recovery in the heavy construction 
industry. 

One factor in the building situation 
which has received little emphasis is 
government interference in the industry. 
At least half a dozen different govern- 
ment agencies are mixed up one way or 
another with various schemes to stimu- 
late recovery. But the chances are, if the 
entire truth were possible to obtain, that 
many of these efforts do more harm 
than good so far as the industry’s re- 
covery is concerned. Certainly in the 
construction contract figures there is 
little to show thus far for the enormous 
sums that have been spent by these 
agencies. In addition a new housing bill 
is under consideration, and it is logical 
to assume that private interests are not 
going to be any too eager to go ahead 
with any plans they may have until this 
bill is dispoxed of. 

The spurt in cotton cloth buying has 
subsided, but a sufficient volume of or- 
ders was re- (Continued on Next Page) 
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ceived to put the mills in a less uncom- 
fortable position for a while with respect 
to unfilled orders and unsold stocks. 

The chief unfavorable development of 
immediate importance has been a decline 
in steel scrap prices. There is usually a 
seasonal decline at this time of the year, 
however, and though prices have de- 
creased more than usual for the season 
the cause may lie in the release of sup- 
plies temporarily tied up by bad weather 
and the floods. The Annalist’s index of 
sensitive commodity prices has not yet 
been unfavorably affected by the decline 
in scrap prices. Contra-seasonal firm- 
ness in zinc prices, together with a de- 
cline in the index of all commodity 
prices, has brought about a further rise 
in the sensitive price index to the highest 
level of the entire recovery movement. 

Having regulated security trading to 
the point where close markets no longer 
exist, so that wide breaks in prices are 
much more frequent than at any pre- 
vious time in the modern history of or- 
ganized trading, Washington now pro- 
poses to place additional restrictions on 
trading in commodities. An immediate 
effect of these proposals has apparently 
been to accentuate the recent downward 
trend in commodity prices. This decline, 
together with unwarranted fears of the 
effect of a devaluation of the European 
gold currencies, has given renewed im- 
petus to new inflationary measures in 
Congress. 

The question has been raised whether 
the decline in stock prices forecasts a 
decline in business activity. The answer 
to that question depends partly on 
whether the current decline in stocks 
marks the end of the March, 1935, to 
April, 1936, bull market. Some observ- 
ers, comparing this rise with the bull 
market that culminated in 1929 and the 
bear market that culminated in 1932, 
might even question the appropriateness 
of calling it a bull market at all, al- 
though in extent it was as a matter of 
fact practically as great as any entire 
bull market prior to 1926. 

In the past, however (as noted by E. 
W. Axe in several articles dealing with 
cyclical fluctuations and sequences in in- 
terest rates, stock prices and business), 
bear markets did not ordinarily set in 
promptly upon the termination of bull 
markets. There was usually an area of 
intermediate fluctuations at the top, the 
peaks of which were known as “double 
tops” or “triple tops” in the Wall Street 
vernacular. More often than not the 
second or third of these tops was higher 
than the initial peak. During the period 
of intermediate fluctuations, which usu- 
ally lasted from three months to more 
than a year, business activity almost al- 
ways continued to increase. It is clear, 
then, that on the basis of past perform- 
ance, even if the bull market in stocks 
is ended, the recent reaction in stock 
prices does not necessarily forecast an 
immediate downturn in business activity. 

Under the New Deal, of course, there 
have been many changes that might up- 
set the validity of using past sequences 
as a basis for judging the present posi- 
tion. Attempts to regulate security trad- 
ing may have brought about fundamen- 
tal changes in the pattern of the market 
averages. Attempts to regulate new is- 
sues and to facilitate government financ- 
ing have created a condition of abnormal 
ease in the money market. It is impos- 
sible, on the basis of present conditions, 
to anticipate in the near future, for ex- 


* ample, any tightening in the money mar- 


ket such as usually occurred prior to the 
beginning of bear markets and the be- 
ginning of depressions in the past. 

In addition to the effects of govern- 
ment expenditures, the timing of which 
in particular cannot be foreseen, much 
depends on political trends. At bottom, 


despite “breathing spells’ and rumors of 
impending “swings to the right,” we 
seem, so far as political factors are-con- 
cerned, to be right where we were at the 
beginning of the present administration. 
Last Saturday the President reaffirmed 
an economic philosophy, which he him- 
self said was also his political philoso- 
phy, that is in violent disagreement with 
the philosophy which forms a large part 
of the basis of the nation’s entire indus- 
trial development. He said: “Reduction 
of costs of manufacture does not mean 
more purchasing power and more goods 


depends on increased use of appliances. 
It makes no difference how cheap power 
rates are if people cannot buy appli- 
ances; the power will simply go to waste. 
The progress made to date in increased 
use of electric appliances is almost en- 
tirely a result of reductions in manufac- 
turing costs. 

The President’s philosophy cannot, of 
course, make any great difference in the 
long run in the inexorable trend toward 
lowered production costs. It can, how- 
ever, if applied to government policies 
with the same vigor in the future as it 
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posite the facts are to the President's 
theory: 


GASOLINE PRICES AND CONSUMPTION 


(Annual averages of monthly figures, cents 
per gallon and millions of arrels) 


Prices. Cunaqaggtien. 
24 6 


RS reat 29. 8.43 
1921. 26.29 8.96 
=z 25.10 10.66 
1923. 20.70 13.06 
1924. 18.01 15.42 
1925. coe we 8.66 
1926 9.89 21.82 
1927 18.76 4.82 
ae 17.44 -38 
1929. 17.54 31.33 
1930. 15.36 31.65 
1931. . 13.56 33.62 
1932 13.73 31.15 
1933. 15.67 31.51 
1934... 15.70 33.87 
ae 5.58 36.C4 


If the President’s theory could be put 
into practice, much of his own power 
program would be a complete failure. 
Aside from further farm and industrial 
electrification, increased use of power 
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element in the political outlook which is 
casting doubt on the probable continua- 
tion, beyond a few months ahead, of the 
present expansion in business activity. 
That this doubt is widely prevalent 
among those responsible for business 
policies is evident from the proceedings 
of the annual meeting of the Chamber 
of Commerce of the United States at 
Washington this week. 

The weakening of opposition in the 
Senate to the proposed Federal tax re- 
vision is another ~unfavorable develop- 
ment of great importance. How serious 
the upheaval in the affairs and policies 
of certain types and sizes of corporations 
will be, if this bill is passed, has perhaps 
been nowhere more clearly set forth 
than in Professor Crum’s article on the 
following pages of this issue. 

D. W. ELLSWORTH. 
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The Week in Washington 


President Roosevelt requested Con- 
gress to appropriate $460,800,000 for 
the Social Security and Old-Age Pension 
Systems. 

Among a number of bills passed by 
the Senate were one authorizing an ex- 
penditure of $12,000,000 to aid vocational 
education, another extending the author- 
ity of the SEC to regulate trading in 
unlisted securities, and a third appro- 
priating $43,860,120 for the District of 
Columbia. Senatorial approval was 
granted the conference report on the 
War Department Appropriation Bill. The 
Robinson-Patman Chain-Store Bill was 
debated and amended. After an attack 
by Senator Hastings on government 
spending, Senator Barbour requested a 
report from Administrator Hopkins on 
relief spending. Mr. Barbour also de- 
manded an investigation of the Resettle- 
ment Administration. 

Without a record vote, the Senate 
passed Senator Vandenberg’s resolution 
to publicize AAA payments of more 
than $10,000, amended to request infor- 
mation on benefits to corporations of the 
protective tariff. 

The Wagner Housing Bill was the sub- 
ject of attack by real estate men before 
the Senate Labor Committee. A Labor 
Subcommittee concluded hearings on la- 
bor spies in industry. The Agricultural 
Committee continued its cotton market 
investigation. 

By far the most important event of 
the week was the passage of the Tax 
Bill by the House by a vote of 267 to 93. 
The House also passed a resolution call- 
ing for a five-man committee to study 
coordination of the work of Gn, 
tal agencies. 

The Old-Age Pension Investigating 
Committee concluded questioning Rob- 
ert E. Clements. 

The Supreme Court upheld Secretary 
Wallace’s order reducing rates and 
charges at the stockyards in St. Joseph, 
Mo. Arguments on the New York State 
Minimum Wage Law were begun before 
the court. 

Announcement of the signing of a 


‘reciprocal trade treaty with Guatemala 


was issued by the State Department. 
The Treasury announced it would fi- 
nance the payment of the soldiers’ bonus 
by doubling its weekly issues of Treas- 
ury bills. 
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Financial Markets: 
Foreign Uncertainties 


THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS. 


BY CALENDAR WEEKS-~LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 


SHARP decline in stock prices has 
occurred during the past week 
in the course of which most lead- 
ing issues have been driven down 

to a level below the February low point. 
In many cases new low records for the 
year have been established. Bond prices 
have declined in sympathy with stocks, 
although much less substantially. The 
stock market’s decline appears to be due 
in part to continued fear of a collapse 
of the franc. It is likely also that the 
probability of the passage of a tax bill 
which is generally regarded as unfavor- 
able to business has played an important 
part in forcing stock prices lower. 








WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 


1307=— — —7 130 
































BBB. Bie sec cccccsevres 120.1 118.8 119.1 
Ek k a0 eseundcd ore 119.0 113.5 114.8 
> eer, 115.3 112.9 114.1 
Ss ae 114.4 110.0 110.0 
pS err 112.4 107.6 112.2 


For the list of stocks and their weights 
see THE ANNALIST of Oct. 4, 1935, page 458. 

The week under review began with a 
moderate advance. This failed to de- 
velop much vigor, however, and late Sat- 
urday prices began to decline. Rather 
substantial losses occurred on Monday. 
An attempt at a rally next day brought 
in little following and on Wednesday 
there was a further sharp decline, which 
was followed by further losses Thurs- 
day morning. On Thursday afternoon, 
however, a fairly vigorous rally occurred. 
Volume of trading has been moderately 
heavy during the week, but has failed to 
reach the proportions attained during 
the most active periods of advance dur- 
ing the past year. 

On the Friday-Saturday rally the best 
gains were made by Chrysler, General 
Motors, American Can, Loew’s, and In- 
ternational Harvester. In the Saturday- 
Thursday decline the most severe losses 
were in the motors, the steel- stocks, 
Westinghouse Electric, du Pont, Con- 
tinental Can, Montgomery Ward, the 
coppers, Goodyear, American Telephone, 
Southern Pacific, Atchison, Eastman 
Kodak, U. S. Industrial Alcohol, Johns- 
Manville and Standard Oil of New Jer- 
sey. During this decline American 
Can, Sears-Roebuck, J. C. Penney, the 
food stocks, Loew’s, the tobacco stocks, 
and most of the public utility group ap- 
peared to hold their ground somewhat 
better than the rest of the market. 
Severe losses in some stocks indicated 
a wide spread between bid and asked 
prices. It may be that government reg- 
ulation of Stock Exchanges has brought 
about less activity in the markets by 
professionals with the consequent thin- 
ning of bids under the market. 

The market’s decline during the week 
appears to have little connection with 
developments in the business situation. 
Industrial reports received in the finan- 
cial district during the week were fa- 
vorable in character, indicating a furth- 
er moderate expansion in activity. It 
seems reasonable to assume that sec- 
ond-quarter earnings will in many cases 
establish new high records since the 
start of the depression. 

The European situation has appar- 
ently been an important factor in the 
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Stocks Drop on Domestic and 


rather substantial decline in stock prices 
that has occurred during the past fort- 
night. Students of the international fin- 
ancial situation believe that the French 
elections, which will be completed next 
Sunday, may be followed by a collapse 
of the franc. Public sentiment in France 
is reported to be strongly against a de- 
parture from gold. The French business 
situation, however, is such that some 
important interests believe that it would 
be to their advantage to embark upon a 
campaign of currency manipulation. 
With the fear of immediate unfavorable 
political consequences lessened by the 
passing of the election, it may be that 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 





-——1_---—1936- et 1935. 

Apr. Mar. Feb. Jan, Dec. 
21 112.29 111.99 111.70 1C€9.99 108.26 
22 112.32 40 coer Se ae 
23 112.22 111.91 .... 110.04 108.35 
24 112.22 111.91 111.75 110.15 108.43 
25 .112.04 111.75 111.65 110.00 tien 
_ ee 111.89 111.66 er 108.56 
27 111.92 111.81 111.64 109.98 108.42 
28 111.91 111.80 111,85 110.04 108.40 
29 112.00 .... 11201 110.04 


more active steps will be taken in the 
direction of a departure from gold. 

At the same time it is true that 
French holdings of gold are still very 
large and that a considerable distance 
still remains to be traveled before it can 
be said that the franc has been actually 
forced off gold. On this basis it remains 
difficult to calculate the future course 
of the franc. Even if it is assumed that 
a departure from gold is inevitable, it 
is hard to time the actual collapse. 

An important factor in the market 
decline has been the progress of the tax 
bill through Congress. The bill in its 
present form is regarded as unfavorable 
to business and it is natural that stock 
prices should decline. It is probable that 
the measure will be modified to some 
extent in the Senate. Nevertheless, the 
fact that so little opposition was en- 
countered in the House obviously in- 
creases the danger that the bill may be 
enacted in substantially its present form. 

The change in the Federal Reserve 
Board margin rules, which goes into 
effect today, has possibly had some small 
influence on the course of stock prices 
in the recent past. It is probable, how- 
ever, that the actual effect of the change 
has been minimized by the decision of 
the Stock Exchange last Friday to re- 
scind its rule that the amount of margin 
in the customers’ account must be suffi- 
cient to finance the account. 

The moderate decline in bond prices 
which has taken place during the week 
has apparently been a sympathetic one, 
resulting from the decline in stocks. 
There has been little change in the posi- 
tion of the banks and in the domestic 
credit situation in general. The possi- 
bility of a collapse of the franc has little 
direct influence upon the bond market 
except that the general unsettlement 
produced by such a development might 
be expected to result in some temporary 
pressure on bonds. If a decline in the 
franc were followed by further devalua- 
tion of the dollar, that would of course 
be another situation. A. McB. 
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Statistics of Income Show Gross Inequalities Under 
Proposed Tax Revision 


By W. L. CRUM 


Harvard University 


HANGES currently proposed in 
Federal taxation of corporations 
¥Y necessarily focus attention upon 
pertinent basic facts about the 
disposition of corporate earnings. What 
are these facts and what do they imply 
as to the main effects of the tax re- 
vision ? 

For purposes of this discussion we de- 
fine earnings of a corporation as identi- 
cal with the item “compiled net profits” 
as tabulated in Statistics of Income.' 
This definition of the term earnings is 
one of several in common and confus- 
ing use, and specific objections can be 
raised against it; but it is a compromise 
which largely meets the requirements 
imposed by the legal background of tax- 
ation, the form of the available statistics, 
and the purposes of the discussion.? 
Earnings thus defined consist of the net 
available for: Federal taxes, dividends, 
and additions to surplus. 


Cash Dividends 


Cash dividends constitute the most 
stable of the three elements among 
which earnings are allocated. For the 
period 1922-33, covered by this survey, 
pertinent general data are given in 
Table I. The left block of the table 
gives data for those corporate returns 
(we shall call these income corpora- 
tions) which reported statutory net in- 
come; and these must be discussed 
separately, for it is only against such 
companies that income taxes can be 
levied.4 The right block of the table 
covers all corporations, including also 
those reporting deficits (to be called 
deficit corporations); and this more 
comprehensive picture is essential for 
discussion of certain economic effects of 
tax policy. 

The most stable series of annual 
figures shown in the table is cash divi- 
dends for all returns; the high figure 
(1929) was less than three times as 
great as the low (1933). Even for the 
income corporations the variation in 
dividend payments was only slightly 
wider Attention is confined for the 
moment to the income corporations, 
which alone can be directly reached by 
income-tax policy. During the recovery- 
prosperity period 1922-29, dividends paid 
rose 146 per cent, whereas earnings rose 
only 81.6 per cent.6 What happened in 
depression? Dividends declined just over 
70 per cent, 1929-32, whereas earnings 
declined over 80 per cent. The relative 
maintenance of dividends during the de- 


1 This is an annual report issued by the 
Treasury, giving compilations from Fed- 
eral tax returns. See p. 130 of the 1933 
issue. 

2 Earnings thus defined include not only 
net et ee | income, and items generally 


described as ‘‘other income’ (including 
dividends and tax-exempt interest re- 
ceived), but also net gain from capital 


transactions. Deductions have been allowed 
for: interest paid, State and local (but not 
Federal income) taxes, depreciation and 
depletion allowances, bad debts, uninsured 
losses, and inventory losses (the latter 
enter, on the tax accounting plan, in 
figuring net operating income). 

* This statement is only approximately 
accurate, one of the difficulties being that 
tax accounting is not necessarily consistent 
with ordinary corporation accounting. The 
discrepancies are probably not sufficient, 
however, to damage the analysis herein. 

4 We ignore here an important qualifica- 
tion: laws and regulations relating to ‘‘con- 
solidated returns’’ can alter the make-up 
of the list of income corporations. 

5 Individual corporations are continually 
shifting into and out of the group of in- 
come cor 
nual v tions in this group may there- 
fore reflect partly such shifts. 

6 This figure, unfortunately, rests upon 
an estimate for 1922, when separate ‘‘com- 

jled net profits’’ data were not published 
or income corporations. The error of esti- 
mate cannot i however, explain any 
considerable part of the 81:146 disparity. 


rations, from year to year. An- . 


pression is indicated in another way: in- 
come corporations paid out 85 per cent 
of 1932 earnings as dividends? In the 
long cycle 1922-32 and under laws which 
did not penalize accumulation of earn- 
ings, therefore, the share of earnings 
paid out as dividends tended to rise.8 
The case is different for 1933. A large 
recovery in earnings, 1932-33, was at- 
tended by only a slight increase of divi- 
dend payments. The failure of dividend 
payments by income corporations to rise 
sharply in 1933 must be interpreted in 
the light of possible diversities in the ex- 
perience of particular corporations.9 The 
figures shown in the table are aggre- 
gates for the entire list of income corpo- 
rations, and presumably conceal wide 
differences among _ individual cases. 
While aggregate dividends paid rose less 


The main facts stand forth clearly. In 
each year the larger corporations paid 
out in dividends a greater share of earn- 
ings than the smaller corporations. In 
1931 there is an unbroken rise in the per- 
centage from the class of smallest com- 
panies to the class of largest, and the 
breaks in this progression of percent- 
ages in 1932 and 1933 are not important. 
In each year the very largest corpora- 
tions paid out over 90 per cent of their 
aggregate earnings; in 1932 dividends 
absorbed almost all earnings for this 
class. While the 1933 percentage is below 
that of 1932 for each class, the principal 
1933 reductions in percentage were for 
corporations of small or moderate size. 
No kind of taxation penalty upon undis- 
tributed surplus could have forced any 
significant rise in the share of earnings 











| tItems estimated in small part. 


Table I. Allocation of Corporate Earnings to Three Main 


Constituents 
(Millions of Dollars) 
— —Income Corporations————— 


Dividends Surplus Federa ividends Surplus 

Earnings. Paid. Addition. Tax. Earnings. Paid. Addition 

1922. . .  +7,863 3,183 13,896 784 5, 3,437 ,T47 
1923... 9,329 3,821 4,571 937 7,634 4,169 528 
1924... 8,692 3,995— 3,816 882 6,795 4,339 1,575 
1925. . 10,963 4,817 4,975 1,170 9,316 5,189 2,957 
1926... 11,315— 5,530 4,555 . 9,510 5,945 2.335 
1927. 10,694 5,785 3,778 1,131 8,669 6,424 1,115 
1928. . 12,701 6,585 4,931 1,184 10,737 7,074 2,479 
1929... 14,274 7,842 5,238 1,193 11,870 8,356 2,320 
1930. . 8,542 6,841 990 712 4,659 8,202 —4,255 
1931. . 4,752 3,872 481 399 —T77 6,151 —7,327 
1932 2,738 2,320 131 286 —3,829 3,886 —8,001 
1933... 3,580 2,386 771 423 —930 3,127 —4,481 

Source: Statistics of Income, 1922 to 1933 issues. 


| tFederal tax column same as for income corporations. 

















than 3 per cent, 1932-33, specific com- 
panies may have increased their divi- 
dends much more, whereas others—per- 
haps those which had made especially 
heavy drafts on accumulated surplus in 
paying dividends through 1932—may 
have reduced dividends. That something 
of this sort happened is clear from the 
data for all corporations: total dividends 
actually declined 1932-33. Although these 
considerations do not alter the fact that 
the income group of 1933 did accumulate 
substantial undistributed surplus, they 
suggest partial explanations of the lag in 
recovery of dividend payments after sev- 
eral years of heavy surplus reductions by 
specific companies. 


Size Classification 

Although the official data cannot dis- 
close the experience of specific corpora- 
tions, the published statistics for classes 
of corporations yield helpful compari- 
sons. One classification available since 
1931 is classification according to size, 
size being measured in terms of total 
assets. The share of earnings paid as 
dividends, by income corporations classi- 
fied by size, is shown in Table IT.10 


? Qualification is needed on this point, and 
in less degree on the preceding analysis, 
because the figures are for gross dividend 
payments which include important inter- 
corporate payments. This complicated mat- 
ter is examined at some length below. 


* The final year of the comparison should 
perhaps be 1933, as by 1922 the bottom of 
the then depression had been passed. The 
conclusion, thus tempered, would stand for 
the period 1922-33. 

"These diversities prevail, of course, in 
all phases of the cycle, but they may be 
particularly significant at turning points. 

1 Data for this table, and also Tables III 
and IV, are not available before 1931. This 
is unfortunate, for it prevents extending 
this analysis back into years of prosperity. 
These statistics are confined to returns 
which include balance sheets; but the ex- 
clusion of other corporations, mainly small, 
probably does not seriously damage com- 
parisons made herein 


distributed as dividends by the giant 
companies. These percentages give, of 
course, only a partial view of the case: 
the absolute amount of money involved 
in a one-point increase of the percentage 
for the giant corporations is very large. 
Though we are dealing here with a very 
narrow margin, the volumes affected are 
extremely large. Nevertheless, Table II 
shows that a uniform tax rate applied to 
undistributed current earnings would 
take in taxes a larger share of the earn- 
ings of small corporations than of large. 
The case is even worse on the basis of 


TABLE I1.—PERCENTAGE OF EARN- 
INGS PAID AS DIVIDENDS, BY IN- 


COME CORPORATIONS, BY 
SIZE CLASSES 
Size * 1931. 1932. 1933. 
0 ‘ 41 54 31 
50 “- 49 61 29 
100 . 60 
250 .... 62 63 33 
500 .... . 67 65 
1,000 .... = 70 46 
5,000 ... . 73 78 53 
10,000 ... 81 82 69 
50,000 .... . 9 98 91 
Total . : 83 36 67 
Comases from ‘‘Statistics of Income,”’ 
1931, 1932 and 1933. 
*In terms of total assets. Unit: $1,000. 


the tax proposals: instead of uniform 
rates applied to all retained earnings, the 
proposed scheme applies rates graduated 
according to the share of earnings re- 
tained (i. e., inversely according to the 
share paid out as dividends). This plan 
would place an even heavier tax burden 
on the smaller corporations. Although 
the factors at work are too numerous 
and complicated to warrant sure con- 
clusions, we may fairly infer that this 
unequal burden would foster monopoly.1!! 
Either the small concern would be under 
the handicap of excessive taxation or its 
capacity for insuring itself against de- 


''The uncertain assumption has to be 
made that the progression shown in Table 
II appears also in prosperity 


pression would be damaged through ex- 
cessive dividend disbursements. !2 


Industrial Classification 


The progression revealed in Table II 
might be caused by some other influence 
than size—some influence which merely 
happens to be associated with size. One 
important possibility is that corporations 
in certan industries tend to be large and 
those in others tend to be small, and 
that the share of earnings distributed as 
dividends varies from one industry to 
another. No doubt exists on the first 
point: such industries as public utilities 
and steel run large, while industries like 
retail trade and textiles run small. In- 
formation on the second point—for in- 


come corporations—appears in Table 
III.13 
TABLE III. PERCENTAGE OF EARN- 


INGS PAID AS DIVIDENDS, BY INCOME 
CORPORATIONS, BY INDUSTRIES 


1931 1932. 1933 

Agriculture .. : 142 151 21 
—— | owe 102 92 70 
Manufacture ; 88 93 63 
Food . : 77 97 *63 
Tobacco . ‘ 65 65 117 
Textiles 77 70 27 
Leather ....... ‘ 76 83 38 
Rubber . 121 207 43 
Lumber 87 92 29 
Paper . , 80 79 47 
Printing 77 83 53 
Chemicals 105 112 94 
Beeme ........ 82 109 56 
Metals 5 98 96 63 
All other 83 89 46 
Construction . ‘ 43 51 45 
Public utility . en 102 102 101 
aaa es 65 67 38 
MOrvace ........ 58 73 49 
Finance aaa 2 58 53 52 
Miscellaneous .... 92 45 59 
Aggregate .......... 83 86 67 


Compiled from ‘‘Statistics of Income’ for 
1931, 1932 and 1933 


*Beverages included only in 1931, 1932 

The table shows separate figures for 
the 9 industrial divisions and 12 groups 
within the manufacture division. In each 
year the percentages range widely among 
the divisions and among the manufac- 
ture groups. The ranking of the divi- 
sions and of the groups changed little 
from 1931 to 1932; but striking shifts 
occurred in 1933. In all three years the 
public utility division, which includes 
railroads, paid dividends slightly exceed- 
ing earnings. The high average percent- 
age for the chemical group, which in- 
cludes petroleum refining and thus much 
of the crude oil produced by integrated 
concerns, may reflect in part payment 
of dividends from depletion reserves; and 
a similar remark applies to the mining 
division and metals group.'* Numerous 
interesting relationships disclosed by the 
table may be passed over; the broad fact 
is that the percentage ranges widely 
from industry to industry. A tax policy 
which penalizes the retention of earnings 
must obviously bear with unequal weight 
upon different industries. The industries 
with low percentages in Table III would 
either bear an excessive tax burden or 
be forced to distribute their earnings 
more liberally. Whether either of these 
alternatives is in the public interest for 
such industries—for example, construc- 
tion—is not easily determined but can- 
not wisely be ignored.15 

With such great diversity among in- 


12 Discussion of the social, as well as 
strictly economic, implications of such ex- 
cessive disbursements by small companies 
appears below. 

18 The industrial classification in the 

Statistics of Income tabulations is neces- 
sarily hazy. There has been frequent com- 
ment on this defect, and we merely assert 
that it does not explain away the findings 
here reported. 
_ 14 Whether ‘‘cash dividends,"’ as reported 
in Statistics of Income, include all’ divi- 
dends paid from depletion reserves is not 
clear, but such depletion dividends are pre- 
sumably covered at least in part 

15 Unfortunately we must speak here 
about a group or a division in the agegre- 
gate. The argument may need qualifica- 
tion, in view of the applicability of taxes to 
particular companies 
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dustries, as respects the share of earn- 
ings distributed, the question is recalled 
whether the progression according to 
size, noted in Table II, is caused merely 
by industrial differences. Table IV cov- 
ers the question partly, but in sufficient 
detail to render a clear answer. The 
1933 evidence for the four divisions and 
four groups selected points to a progres- 
sion according to size within each indus- 
try.16 Progression is only moderate, 
and breaks down for the largest size 
class, for finance; but is rapid for the 
other divisions, even for trade. It is 
much greater for metals than for tex- 
tiles, for chemicals than for foods. But 
it is substantial in seven of the eight 
cases, and the finding of Table II is thus 
confirmed.17 


Intercorporate Dividends 


In order to trace further the effects 
of the proposed tax policy, viewed par- 
ticularly with reference to its part in a 
tax system which includes a graduated 
tax on personal incomes, facts concern- 
ing the destination of dividends paid are 
needed. An important fraction of divi- 
dends paid comprises payments to—and 
income received by—other corporations. 
These intercorporate dividends, which 
we have included above as part of divi- 
dends paid and as income entering into 
“earnings,” are an internal offsetting 
figure if the corporate system is re- 
garded as a unit.18 

The large importance of intercorpo- 
rate dividend payments is shown by 
Table V, which compares such payments 
with net dividends paid. The final col- 
umn of the table gives dividends re- 
ceived by individuals, as reported on 
their income tax returns; this portion of 
dividend disbursements is discussed be- 
low. The proposed tax system does not 
exempt dividends received, whether by 
individuals or by corporations, from nor- 
mal income taxes. On this basis, only 
those intercorporate dividend payments 
which are received by income corpora- 
tions will be taxed. Dividends paid by 
an income corporation to a deficit cor- 
poration will escape taxation; and the 
portion of corporate earnings thus avoid- 
ing tax will probably be large, and may 
be increased in some cases by financial 
manipulation. The figures for 1922-33—- 
comparing columns i and 3—indicate 
that about 30 per cent of intercorporate 
dividends and about 8 per cent of all 
dividends went to deficit corporations. 

But other portions also of the earnings 
of income corporations will probably 


1s Computations were made for the other 
divisions and groups, not shown, and for 
years 1931 and 1932. In nearly ali cases the 
result in Table IV is confirmed. 

‘7 The possibility remains that, within a 
particular division or manufacture group 
shown in Table IV, a finer industrial classi- 
fication would account for the observed 
progression. Thus, in foods, meat packing 
companies may fall Dp mer nenee A in the 
large size classes, and confectionery manu- 
facturers in the small. Differences of this 
sort, rather than mere differences in size, 
may be the key to the facts disclosed by 
Table II. But evidence in such detail is not 
available, and the question lies open. To 
the extent,whowever, that pertinent data, 
when available, demonstrate an even more 
detailed association between type of indus- 
try and the share of earnings distributed, 
the remark above as to unequal effects of 
tax licy upon industries becomes more 
significant. 

1s A critic might even contend that the 
foregoing analysis should have been based 
upon net dividends paid and upon a defini- 
tion of earnings which excludes dividend 
receipts. There are two main objections 
to this criticism, for purposes of a study 
of dividend and tax policies. Dividends re- 
ceived by corporations do make up part of 
the income from which dividend payments 
are declared, and they will presumably not 
be tax-exempt under the proposed tax plan, 

A third objection, which is technical, is 
serious in some parts of the analysis. Any 
calculation referring to a group (classified 


by size, by industry, or whatever) of cor- 
porations, rather than all, can indeed show 
net dividend payments; but it cannot dis- 
tinguish those which go to individuals from 
those which go to corporations outside the 
group. 





avoid taxes under the plan. The portion 
of earnings paid by income corporations 
as dividends to individuals who file no 
returns will pay no tax, whereas under 
present laws such earnings pay the cor- 
poration income tax. Calculation of the 
amount involved is not simple ‘or sure. 
Roughly, it is the difference between 
Columns 4 and 5 of Table V; but other 
elements, such as dividends paid to for- 
eign holders of American stocks, contrib- 
ute in unknown degree to this differ- 
ence.19 

A portion also of the dividends paid, 
in the first instance, by income corpora- 
tions to other income corporations may 
escape taxation. The recipient income 
corporations might, for example, pay 
such receipts out as dividends to deficit 
corporations or to individuals filing no 
returns. But to pursue further such sec- 


the taxable net income does not reach 
to the level where surtaxes (which alone 
apply to dividends) begin.21 


Individual Taxes on Dividends 


The foregoing case introduces the 
more general question of the effect of the 
new tax scheme on dividend receipts by 
individual taxpayers, the size distribution 
of personal incomes, taxes paid by in- 
dividuals, and aggregate revenue from 
such taxes. 

Two direct consequences are expected 
to flow from the new system: (1) divi- 
dends received by individuals will no 
longer be exempt from the normal tax 
(under present laws, they are subject to 
surtaxes); and (2) the larger distribu- 
tion of corporate earnings as dividends, 
encouraged by the penalty tax on sur- 
plus retained, will shift individual in- 

















Table IV. Percentage of Earnings Paid as Dividends by Income 
Corporations, by Size Classes in Selected Industries 


Size* 0 50 100 250 500 1,000 5,000 10,000 50,000 
Manufacture... 30 22 27 28 32 41 47 66 92 
are 49 28 30 33 34 57 66 56 77 
Textiles . 12 11 17 20 25 24 +39 
Chemicals.... 25 32 3 55 55 56 98 127 
Metals ...... 13 22 27 27 34 39 43 73 77 
Public utility.. 41 41 51 65 66 64 87 93 109 
 sceseses 19 21 25 26 30 42 42 48 50 
Finance ...... 49 46 50 46 48 56 58 58 45 
Compiled from 1933 ‘‘Statistics of Income.” 
*In terms of total assets. Unit: $1,000 


+Figure for all above $10,000,000 ( wo upper classes grouped). 














ondary effects, which are probably 
minor, can add little to the argument. 
The main point is clear: of the earnings 
of income corporations the portion “re- 
tained” will be taxed; but of the portion 
paid out as dividends some will escape 
taxation. 


Offsetting considerations must not be 


ignored. Thus, though the earnings of 
deficit corporations as such are not tax- 


TABLE V.—DIVIDENDS RECEIVED BY 
CORPORATIONS AND BY INDI- 
VIDUAL TAXPAYERS 
(Millions of Dollars) 

Income Corps..——All_ Corps.——, Divid’ds 
et Net received 
Divid’ds Divid’ds Divid’ds Divid’ds 


by indi- 

Received. Paid. Received. Paid. viduals. 
1922. . *600 *2,583 803 634 2,664 
923. 671 3,150 870 3,120 
1924. 704 3,291 915 3,424 »251 
1925. 985 3,833 1,175 4,014 3,465 
1926... 1,243 4,287 1,506 4 4,012 
1927... 1,304 4,481 1,658 4,766 4,255 
1928... 1,595 4,990 1,917 5,157 4,351 
1929... 2,189 5,653 2,593 5,763 4,786 
1930... 1,764 5,077 2,571 5,631 4,197 
1931. . 853 3,019 1,969 4,182 3,114 
1932... 437 1,883 1,260 2,626 1,972 
1933. . 440 1,946 1,026 2,102 1,559 

Source: “Statistics of Income,’’ issues 

1922-33 


*1922 item of first column estimated, and 
this enters in small degree to control 1922 
item of second column. 


able, dividends paid by such corporations 
~—-so far as they go to income corpora- 
tions or to individuals filing returns with 
taxable income—-would be taxable.20 
Another offsetting factor appears in 
wider taxation of the individual income 
from dividends. Part of the dividends 
received by individuals filing returns 
(Column 5 of Table V) bears no individ- 
ual tax under existing law because, with 
the various exemptions on other account, 


19 The sharp rise of this tabular difference 
in 1925, when net income limits above which 
returns must be filed were raised, and the 
sharp decline in 1932, when they were 
lowered, indicates the importance of divi- 
dends going to persons who file no returns. 

20 Conceivably managers of some such 
deficit corporations—if the same motives 
guide them as are now imputed in some 
quarters to managers of income corpora- 
tions which retain earnings—would curtail 
payment of dividends. The surplus tax 
would not operate to induce them to pay 
dividends; the heavier personal taxes might 
operate to induce them to withhold divi- 
dends. The new tax scheme would, in this 
respect, restrict dividend income of indi- 
viduals. 


21 Even approximate figures on this point 
are not available in recent years, but 
Statistics of Income estimated 479 million 
dollars in dividends were reported in 1926 
on non-taxable returns. In that year, there- 
fore, nearly 12 per cent of the 4,012 millions 
shown in the table paid no taxes under 
existing laws (though they had been sub- 
ject to the corporation income >. 


comes upward and thus expose them to 
higher surtaxes. Whether and to what 
extent the second consequence will ap- 
pear is uncertain, but for the moment 
we assume it does occur. 

This first consequence does not merely 
mean that the entire volume of dividends 
received by all individuals filing returns 


22 Rendering dividends taxable would lift 
some, but not all, of the returns not now 
taxable above the exemption limit; and a 
particular return of this sort might not, and 
probably would not, rise above the exemp- 
tion limit by the full amount of the divi- 
dends received. Further, of the returns 
thus rendered taxable (or which were 
already taxable and had the amount of 
their income subject to normal! taxes raised 
by the amount of the dividends), some would 
have taxable income under $4,000 (with 
normal tax in 1933 of 4 per cent) and some 
would have a taxable balance above $4,000 
(with normal tax of 8 per cent). Thus, part 
of the dividends would bear no norma! tax, 
part 4 per cent and part 8 per cent. 






























would become subject to a flat normal 
tax rate heretofore not applied, and that 
Federal revenue would thereby rise by a 
steadily computed amount.22 

The complexity incident to the second 
consequence discussed above, the upward 
shift of incomes because of increased 
dividend payments, is far greater. Under 
present laws dividends received, assum- 
ing they are correctly reported, consti- 
tute part of an individual’s net income. 
Therefore, an increase in dividends re- 
ceived by a particular individual would 
raise his net income, shift him to a high- 
er point on the income scale, and (as- 
suming his income is not very low) ex- 
pose him to a larger surtax and perhaps 
subject part of his income to a higher 
surtax rate. 

No clear prediction of the effects is 
possible, but some suggestive facts can 
be noticed. In 1933 almost half of the 
dividends (1559 million dollars) report- 
ed on individual tax returns were re- 
ceived by individuals having incomes of 
$20,000 or over, and more than one- 
tenth were received by individuals with 
incomes of $200,000 or over. Any in- 
crease in dividends received by the first 
group would pay surtaxes at rates at 
least as high as 8 per cent; any increase 
in the second group, at least as high as 
50 per cent.23 

Ignoring profits from capital transac- 
tions as the least regular and predictable 
element in personal incomes, we may say 
broadly that the share of income which 
comes from dividends increases as we 
go up the scale of incomes. Thus a gen- 
eral increase in the amount of dividends 
paid by corporations to individuals would 
tend to shift incomes upward more in 
the high brackets than in the low. And, 
as such a general increase in dividends 
paid would go largely to receivers of 


“8 To narrow the analysis, consider an in- 
come falling between $100,000 and $150,000 
(there were 1,084 such in 1933). An increase 
in the dividend income of this taxpayer 
would bear a surtax at the rate of 48 per 
cent, provided the said increase did not lift 
his income above $150,000. If it did lift his 
income above $150,000, part of this increase 
in dividends would ty 4 surtax at 48 per 
cent, and part at yet higher rates. Thus 
the increased income from dividends not 
only bears an additional surtax, but it may 
push the total income enough further up 
the scale to bring a portion under a higher 
rate. 
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high incomes, it would yield surtaxes at 
high rates.24 


“4 We ignore here the perplexing uncer- 
tainties as to whether receivers of high 
incomes generally hold types of stock differ- 
ent from poorer individuals, and whether 
the increase in dividends would be uniform 
among types of stock 


So far as the tax program induces 
distribution of a larger share of corpo- 
rate earnings, it will thus probably in- 
crease individual] taxes much more in 
the high income brackets than in the 
low.25 It will also by shifting the size- 
distribution of income as well as chang- 
ing the tax burden differently on dif- 


ferent income classes, modify individual 
savings and demand for consumers’ 
goods. The subsequent effects of these 
developments upon the prices and out- 
put—and the earnings—of specific in- 
dustries cannot be clearly foreseen. 
These consequences of the proposed tax 
scheme as well as the effect upon cor- 


Rubber Industry Hampered by Limited 
Non-Tire Sales Expand 


HE rubber industry is again at- 

tempting to stabilize its prices 

and avert a recurrence of the 

chronic price wars that have been 
its bane. Upon the success of its efforts 
rest in large measure the earnings pros- 
pects of the individual companies. 

Despite the increasing diversification 
of products, tire manufacture continues 
to dominate the industry. Out of total 
sales of $468,615,000 in 1933, 56.3 per 
cent, or $263,942,000 were accounted for 
by tires, casings and tubes (Table I). 

The outstanding characteristic of the 
tire market is that the demand over 
longer periods of time is relatively in- 
flexible. No conceivable reduction in 
prices can greatly increase the total vol- 
ume of sales except temporarily, al- 
though it may divert them from one 
manufacturer to another. 

The relative inflexibility of demand, 
together with the decreased require- 
ments per car as a result of longer tire 
life, goes far to explain the perennial 
price wars and the cutthroat competi- 
tive price tactics that have handicapped 
the industry. With volume limited, the in- 
dividual companies have been to a consid- 
erable extent reduced to fighting over 
their respective shares. Nevertheless, a 
sufficient market is available to yield 
reasonable profits if the industry can 
keep its house in order. 


Lengthening Tire Life 


In the replacement market little is 
available in the way of data regarding 
the actual increase in tire life that has 
taken place in recent years. A study 
of the Department of Commerce indi- 
cated 4 to 5 renewal sales per year per 
pneumatic-tired car in use during the 
years from 1910 to 1919. Thereafter, 
with the introduction of the balloon 
casings, the number dropped sharply, 
averaging only 2.3 sales per year during 
1924-28, and declining further to 1.5 dur- 
ing 1929-33. During the past two years 
the average was probably even lower. 

The effect of the lengthening of life 
is apparent in the trend of renewal sales 
since 1928 (Table II). Renewal sales 
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See Page 680 
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Listing for sale securities held in 
trust accounts and by estates, 
banks, trust companies and others 


AN EXCLUSIVE FEATURE 


have declined steadily from their 1928 
high record, being estimated at only 
31,875,000 in 1934, as compared with 
52,303,000 in 1928. The decline is only in 
part due to the depression, since the 
number of cars registered at the begin- 


cent below 1931, replacement sales were 
over 16 per cent less. 

A further adverse influence has been 
the growth of the retreading business. 
Essentially a “depression baby,” the 
practice of retreading seems to have had 





























*Preliminary. 


——Firestone-——, 


tions. {After write-down of 








Table I. Distribution of Sales of Rubber Industry 
(Thousands of dollars ; from the Census of Manufactures of the Bureau of the Census.) 
——-1933—-—_, ——-—1931—-—.. - *1929—.. _ -— *1927—_, 
Class of Goods Amount. P.C. Amount. P.C. Amount. P.C. Amount. P.C. 
Automobile pneumatic 
casings and tubes...... $250, 53.4 $358,997 59.0 $654,103 58.9 $739,070 60.6 
Other tires and tubes.... 6,048 1.3 7,869 1.3 22,807 2.1 40,463 3.3 
Tire repairs and sundries 7,430 1.6 9,086 1.5 17,168 1.5 +24,210 2.0 
Total tires and tubes.$263,942 56.3 $375,952 61.8 $694,078 62.5 $803,743 65.9 
Rubber belting .......... 12,928 2.8 13,608 2.2 25,776 2.3 21,947 1.8 
I i 6-44 is acceler 16,762 3.6 20,847 3.4 37,438 3.4) 78,029 6.4 
Other mechanical goods. 27,109 5.8 31,429 5.2 52,634 4.75 ’ ‘ 
| Total mechanical goods $56,799 12.2 $65,884 10.8 $115,848 10.4 $99,976 8.2 
| Rubber boots ............ 4,659 1.0 4,775 0.8 16,141 1.5 16,746 1.4 
Rubber shoes and over- 
| shoes .................-. 23,042 49 26,378 43 64,883 58 90,994 7.5 
| Rubber soled canvas 
shoes . ek ... 13,813 2.9 17,155 2.8 30,335 2.7 25,456 2.0 
Tota} rubber footwear. $41,513 8.8 $48,308 7.9 $111,360 10.0 $133,196 10.9 
Druggists’ and medical.t 7,432 1.9 10,103 1.7 13,874 13) 45.739 1.3 
Stationers’ goods ........ 1,445 0.3 1,822 0.3 3,020 0.3 § » . 
Bathing caps§ ........... 1,338 0.3 1,793 0.3 1,842 0.2 1,701 0.1 
Rubber clothing ....... 7,248 1.5 +8,881 1.5 117,434 1.6 +16,035 1.3 
Automobile fabrics ...... 3,362 0.7 5,398 0.9 11,864 1.1 11,048 0.9 
Other rubberized fabrics. 14,836 3.2 12,186 2.0 17,890 1.6 15,493 1.3 
Hard-rubber goods....... 9,928 2.1 11,370 1.9 17,937 1.6 18,891 1.5 
Rubber heels and soles{.. 19,435 4.1 19,965 3.2 , 887 2.4 34,845 2.9 
Rubber Siecring coaCaren 1,237 0.3 2,924 0.5 ,267 = 0.4 4,503 0.4 
Fh and nove a a ef 5,080 0.8 7,036 0.6 6,789 .6 
onge rubber . a 
ME ale sncsceencens 355120 7.45 99.038 64 66,527 60 57,634 4.7 
Total miscellaneous.. .$106,361 -7 $118,556 ,19.5 $188,578 17.1 $182,671 15.0 
Total, except tires 
ge eee ,673 43.7 232,748 38.2 415,786 37.5 415,843 34.1 
Grand total. ......<<« $468,615 100.0 $608,700 100.0 $1,109,864 100.0 $1,219,586 100.0 
*1927 and 1929, though comparable with each other, are only approximately com- 
arable with 1931 and 1933. tNot exactly comparable. tIncludes rubber gloves. 
§Does not include suits. {Does not include soling strips. 


Table II. Distribution of Casing Sales 
| (Thousands of units; from estimates of the Department of Commerce.) 
Total Car 
and Truck Original 
Regis- Total Equipment Net Replacement 
trations. ———tSales——, ——Sales-—— -——Exports— aS es—— 
Jan. 1. No. P. C. No. P. No. P. C. No. P. C. 
1921 9,232 28,921 100.0 »299 21.8 649 2.2 21,973 76.0 
1922 10,463 40,027 100.0 10,113 25.3 1,438 3.6 477 71.1 
1923 12,238 45,696 100.0 16,409 35.9 1,480 3.2 27,796 60.8 
ae 15,092 49,579 100.0 14,645 29.5 206 2.4 33,728 68.0 
1925 17,595 58,248 100.0 17,212 29.5 1,749 3.0 9,288 67.4 
tokens 19,937 58,384 100.0 17,548 30.1 1,637 2.8 , 67.1 
1927 22,001 63,694 100.0 14,001 22.0 2,805 4.4 6, 73.6 
1928 23.133 3,007 100.0 18,019 24.7 2,685 3.7 2,303 71.6 
1929 24,493 70,512 100.0 2,067 31.3 2,974 4.2 45,471 64.5 
1930 26,501 53,87 100.0 13,970 25.9 2,676 5.0 37,231 69.1 
1931 . 26,545 50,126 100.0 10,198 20.3 1,945 3.9 37,983 75.8 
1932 . 25,833 40,189 100.0 5,84 14.5 1,069 2.7 33,272 82.8 
1933 . 24,115 ,380 =: 100.0 9,464 21.3 1,217 2.7 33,699 75.9 
ne simas 844 46,672 100.0 13,510 28.9 1,287 2.8 31,875 68.3 
1935* 24,900 50,000 100.0 wie 


+Estimated production, plus or minus inventory changes. 
Table III. Net Sales and Net Earnings of Four Leading Companies 


(Thousands; Firestone, year ended Oct. 31, others, year ended Dec. 31) 


rich——, ——-Goodyear——,- —-U. 8. Rubber——.—Total Big Four— 
Sales. §Earnings. Sales. §Earnings. Sales. §Earnings. 


1926 .... .$144,398 $2,336 $148,391 pe.oes $230,161 $3,549 $215,528 em $738,478 $16,159 
1927 ..... 127,697 13,716 151,685 11,780 222,179 16,636 193,443 ,323 695,004 47,455 
1928 ..... 125,665 4,065 148,805 3,513 250,769 10,828 193,480 °d10,781 718,719 7,625 
aD susan 586 7,695 164,495 7,446 256,227 *18,664 192,962 *576 758,270 35,581 
1930 120,016 1,041 155,256 ||\d8,374 204,063 °9,912 157,075 *%d18,064 636,410 d20,485 
1931 113,797 6,029 115,165 +d7,228 159,200 +$5,454 114,132 *fd11,758 502,294 d7,503 
1932 . 84337 5,152 74,502t9d5,721 109,052 d850 78,300 *td10,726 346,191 d1z,145 
1933 75,402 2,397 79,293 11,529 109,656 74,134 88,327 77 352,678 8,137 
1934 ..... 99,130 4,155 103,872 42,586 136,801 14,287 105,476 573 445,279 11,601 
1935 . 121,671 5,649 118,669 13,484 164,864 75,452 127,794 +7,757 532,998 22,342 

dDeficit. ‘*After inventory adjustment. tBefore adjustment for one 
exchange. {Before write-down of government securities. §Before appropriation to 


or from surplus from or to contingency reserve for crude rubber price fluctua- 
inventories and investment in Hood Rubber Co. 
||Before write-down of semi-finished and finished goods, charged direct to surplus. 











Sales. Earnings. Sales. Earnings. 

















ning of 1934 was 23,844,000, as against 
23,133,000 at the beginning of 1928. The 
tendency to exact a few more hundred 
miles from a casing in hard times like the 
past few years is largely offset by the 
increased number of cars. Although the 
total tire sales in 1934 were only 7 per 


its birth in California about 1929, where 
the dry climate favored long life of the 
casing “carcass,” thus making its re- 
treading especially profitable. In any 
event, the business has grown until a 
full million tires are estimated to have 
been retreaded in 1933, according to the 


porate “savings’—and the supposed 
creation of overcapacity—can at best 
be dimly visualized at this time. 


25 There may be some indirect reduction in 
the very low brackets, because the normal 
tax to be paid by the individual may be 
more than offset by net reduction in tax 
paid by (certain) corporations 


Tire Market; 


Department of Commerce. For the coun- 
try as a whole, one estimate places the 
1935 volume at 2 million, or over 6 per 
cent of the total replacement sales. 

This new industry has been made pos- 
sible by the cord tire, in which the “car: 
cass” is now so well constructed that, 
like a good pair of shoes, it far outlasts 
its tread. The large tire manufacturers, 
to protect themselves, were first com- 
pelled to go into the manufacture of 
camel-back and then into the retreading 
business itself. 


The Outlook for Replacement Sales 


The increasing life of tires and the 
growth of the retreading business have 
seriously contracted the replacement 
market. Even if we assume the greatest 
number of cars registered at the begin- 
ning of any year—26,545,000 in January, 
1931—a replacement market of only 32,- 
000,000 tires is indicated on the basis of 
the average sales per car in 1935, or 37,- 
000,000 on the basis of 1934. The higher 
figure is less than in any year prior to 
1932, while the lower is smaller than 
any year except 1934 and 1935. This is 
without allowance for further growth in 
the retreading business. 


The Original Equipment Market 


The original equipment market is the 
low-profit volume market. It is con- 
fined largely to the Big Four—Firestone, 
Goodrich, Goodyear and U. S. Rubber, 
and is governed by the volume of auto- 
mobile production. Production of cars 
and trucks in 1935 was about 4,182,000 
units (including Canada) or at ap- 
proximately the average level of the 
1923-29 period. Predictions for 1936 are 
somewhat premature. An article in THE 
ANNALIST! estimated, however that to 
increase the number of cars in use to the 
1929 per capita level, and at the same 
time to replace the cars that would have 
been scrapped but for the depression, 
would require an annual output of up- 
ward of five million units a year for 
three years. A large immediate poten- 
tial market for new equipment tires ap- 
pears to exist, therefore, although after 
it has been satisfied, the demand seems 
likely to subside somewhat toward the 
1929 level. 

The foreign market offers some pros- 
pect of expansion, according as the sales 
of automobiles in foreign countries in- 
crease, but its opportunities are limited 
by the relatively small number of cars 
in use. 


Excess Capacity and Price Wars 


On the whole, while 1936 tire produc- 
tion will probably show a considerable 
increase over 1935, it hardly seems likely 
to be much above sixty million units, if 
indeed it attains that figure. Very possi- 
bly, the high production levels of 1928 
and 1929 will not again be equaled, and 
the industry will have to be content with 
a volume not greatly above that now pre- 
vailing. Nevertheless, although pros- 
pects for further expansion of the tire 
market are not promising, even a vol- 

1“Six Important Factors in the 1936 Out- 


look for Motor Company Earnings,” b 
on Wirt Axe, THE Aw ALisnT, Nov. ?. 
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ume of fifty to sixty million casings a 
year is enough to keep the industry on a 
profitable basis—if the destructive price 
wars are eliminated. It is not the lack of 
volume but of profits on the volume that 
is the cause.of the relatively poor show- 
ing of the industry during recent years. 

At the bottom of the cut-throat com- 
petition and price wars is the problem 
of excess manufacturing capacity. While 
“potential capacity” is a vague term dif- 
ficult to define, the normal commercial 
capacity of the industry is estimated to 
be around eighty million casings. Only 
about 62 per cent of this was utilized in 
1935, the best year since 1930. The Big 
Four alone could have met all the needs 
of the markets during the past five 
years. A 38 per cent excess capacity in 
a mass production industry, with mar- 
ket demand tied to motor output and 
thus largely beyond the tire makers’ con- 
trol, goes far to account for the price 
cutting and similar destructive practices 
that have marked the industry. 

The pressure for volume has resulted 
in a gradual disruption both of the price 
structure and of the normal channels of 
distribution. The competition which the 
dealers have long had to face from the 
mail order companies, which buy their 
private brands at special discounts, has 
been a sore point for many years. More 
lately the struggle for volume has led 
to the establishment of tire company 
stores, of filling station chains, as well 
as direct sales to the large fleet opera- 
tors—all at the expense of the dealers. 
The share of the dealers in total re- 
placement sales has declined from over 
90 per cent ten years ago to under 60 
per cent in 1935. Inasmuch as the 
manufacturer's profit is much less on 
sales to the mass distributors, the shift 
away from the individual dealers has 
been equally harmful to profits. Mean- 
while, the number of retail sales out- 
lets has increased at an uneconomic 
rate. President Litchfield of Goodyear 
is quoted as stating that although tire 
sales have declined sharply since 1929, 
the number of retail outlets has in- 
creased from 75,000 to 185,000 last year. 

These various competing and conflict- 
ing channels of distribution virtually 
assure destructive trade practices. Ef- 
forts to stabilize the situation have 
been ineffectual in the past, in part be- 
cause of the chaotic state of the dis- 
tribution set-up. The Federal Trade 
Commission’s decision invalidating the 
Goodyear-Sears Roebuck contract, even 
if supported by the courts to which it has 
been appealed and even if means for its 
circumvention are not found, will only 
relieve one phase of the situation. 


A New Attempt at Price Stabilization 


The industry is at the present moment 
engaged in another attempt at market 
stabilization through a 5 per cent in- 
crease in realized prices, put into effect 
on Nov. 1 by means of adjustments both 
of list prices and of dealers’ discounts. 
In addition, the program includes re- 
strictions on destructive price policies 
by distributing organizations and the 
shifting of district and store manager 
bonuses to a net profit percentage from 
a gross profit percentage basis. Trade 
reports suggest the possibility of a fur- 
ther price increase, which is as may be. 

The change in the method of determin- 
ing manager bonuses is constructive. The 
other measures will be also beneficial to 
company profits if maintained. So far, 
apparently, the program has been carried 
out successfully; the real test will prob- 
ably come in the next month. 

In the past the price structure has 
been more than usually vulnerable be- 
cause both of rapidly falling volume and 
prices and the edge given the small- 





er companies with small overhead and 
inventories at such times. The pres- 
ent effort is favored by the gradual ex- 
haustion of low-cost stocks, the Good- 
year-Sears-Roebuck decision and the fact 
that the prices received on original equip- 
ment sales are reported to be lower this 
year and therefore allow less margin for 
price-cutting on replacement business. 


Crude Rubber and the Restriction 
Program 


About one-sixth of the total cost of 
rubber manufactures is represented by 
crude rubber. Especially in view of the 
large inventories that must be carried, 
the trend of prices is of great impor- 
tance. The rubber-growing industry, like 
most forms of agriculture, has been 
harassed by overproduction, which sent 
world stocks to excessive heights, and 
prices to less than 3 cents a pound in 
1932. Subsequently the British and 
Dutch producers entered a restriction 
agreement in the effort to remove the 
overhanging stocks and bring about a 
better balance between production and 
market requirements. The program is 
based on export quotas for British Ma- 
laya, the Dutch East Indies and Cey- 
lon, special arrangements being made 
for French Indo-China. Siam joined the 
plan later. 

Stocks have been reduced appreciably, 
although less than had been hoped. The 
chief difficulty is the Dutch native pro- 
ducer. If this can be solved the scheme 
has a reasonable prospect of surviving 
and of reducing stocks to more nor- 
mal levels. Whether in that event the 
members will eventually succumb to the 
lure of higher prices and attempt to cur- 
tail supplies unduly is a question for the 
more distant future; they can hardly 
forget, however, the great increase in 
the use of reclaimed rubber that took 
place during the more extreme stages of 
the Stevenson experiment and contrib- 
uted to its downfall. In any event, at the 
present moment and assuming the Dutch 
persevere with the native problem, the 
trend of crude rubber prices would seem 
to be upward, and manufacturers’ inven- 
tories should profit accordingly. 

The trend of manufacturing costs has 
been upward in the last two years. Pay- 
rolls represent about one-third of the 
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A BIBLIOGRAPHICAL INTRODUCTION TO 
NATIONALISM 
By Koppel Shub Pinson 

It has been the aim to provide the first 
guide to the literature on nationalism. 
The author has listed all the most impor- 
tant books on the various aspects of the 
problem which have appeared in English, 
French and German and has added the 
most important periodical articles. Be- 
neath each title is a descriptive and criti- 
cal note indicating the character of the 
book, its contents, its point of view and 
its place in the general literature of na- 
tionalism. A classification of the books 
under topical as well as geographical 
headings, a system of cross-references 
and an index help tad make the work 
more useful to all students of world af- 
fairs. (Columbia University Press, 75c.) 

*_* £ 
PUBLIC UTILITY REGULATION AND THE 
SO-CALLED SLIDING SCALE 
By Irvin Bussing 

The sliding scale is a profit-sharing 
arrangement which has been used in 
various parts of the world (especially in 
Great Britain) since 1855. Its most 
modern American counterpart is to be 
found in Washington, D. C., where the 
Potomac Electric Power Company and 
the Public Utilities Commission of the 


total costs of leading manufacturers. 
Hourly rates are some 35 per cent above 
1932. At the present time, despite the 
Akron strike, labor costs appear more 
or less stabilized. The working day has 
even been lengthened somewhat in cer- 
tain cases. The elimination of the proc- 
essing tax has lowered the cost of cot- 
ton, although the gain may prove only 
temporary if new taxes are imposed. 


Non-Tire Sales More Promising 


Although tire sales were 56.3 per cent 
of the total sales of rubber manufac- 
tures in 1933 (Table I), sales of other 
merchandise attained the respectable 
figure of $204,673,000. ‘Non-tire sales de- 
clined less during the depression and 
subsequently recovered more, amounting 
to 43.7 per cent of all sales in 1933, 
against 34.1 in 1927, and apparently ac- 
counting for an even larger proportion 
in 1934 and 1935. Moreover, the outlook 
for their expansion is much more favor- 
able than for tires. 

Mechanical goods are the most impor- 
tant. Largely industrial in character, 
their volume will continue to increase as 
industrial activity recovers further. Since 
they are sold largely to specification, 
competition, though keen enough, is less 
severe than in tires. Their variety and 
uses are increasing rapidly, promising 
additional enlargement of demand. 

Rubber footwear, the next largest 
group, is highly competitive, and little 
enlargement of demand appears in pros- 
pect. 


Research in the Industry 


The other classes of goods, for the 
most part consumer merchandise like 
footwear, are benefiting from research 
that is steadily expanding the uses of 
many of the products. Table I shows the 
increasing proportion of total saies rep- 
resented by these goods during the six 
years since 1927. Since 1933, the last 
year for which the Census Bureau fig- 
ures are available, the trend appears to 
have continued, according to the data of 
the Rubber Manufacturers Association, 
although that organization was unable 
or unwilling to indicate how far its 
figures were representative of the indus- 
try as a whole. 

Lastex is, of course, an outstanding 


Books 


District of Columbia adopted the plan in 
1924. At that time electricity rates in 
Washington were among the highest in 
the country. Today they are among the 
lowest. Meanwhile the company’s net 
income has been maintained at a high 
level. The sliding scale is being studied 
by many companies and commissions 
and will probably be studied more widely 
in the future. Dr. Bussing discusses the 
plan and makes suggestions as to its fur- 
ther use in this country. (Columbia Uni- 
versity Press, $2.75.) 
* 2 + 
A SUCCESSFUL INVESTOR’S LETTERS TO 
His Son 
By H. G. Carpenter 

This book was independently published 
some time ago by the author and rapidly 
sold through eleven printings. A few of 
the more important points covered are: 
(1) It tells the reader what constitutes 
investment management; (2) it tells, 
without muckraking, where not to look 
for investment advice and why; (3) it 
explains the common errors which have 
caused losses to nearly every investor in 
the country; (4) it explains a system of 
investment management which made 
profits-up to 1929, conserved capital dur- 
ing the depression and has made addi- 
tional profits since. (Simon & Schuster, 
$1.50.) 






example in this group, as rubber motor 
mountings perhaps are in the mechani- 
cal goods section. There are also such 
other diverse products as baby pants, 
rubber swimming suits and sponge rub- 
ber for cushioning bus seats. 

The rubber industry’s profits last year 
are attributed largely to the heavy vol- 
ume of original equipment tire business 
at prices better than those prevailing 
this year. The tire section of the indus- 
try needs, however, to attain far greater 
price stability than it has so far suc- 
ceeded in doing, if it is to contribute its 
share of the profits. On the whole, how- 
ever, it is probably in rubber goods other 
than tires that the future profit possibili- 
ties of the industry are to be found. 
WINTHROP W. CASE. 
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to know more 
about us 

















\4 E’D like you to know 
more about us, and we believe 
that you'd be interested. 


We kept that in mind while 
making up our General Foods 
Annual Report for 1935. We 
tried to keep it clear, compact, 
and interesting, remembering 
that its purpose was to take the 
general public behind the 
scenes, as well as to keep our 
employees and our 63,000 
stockholders informed. 


In this report is included a 
special message to the public, 
telling them how several food 
companies by banding together 
have been able to render better 


service. 


Our report is now ready for 
distribution, and we will gladly 
mail you a copy upon request. 
Write Dept. 1. 
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GENERAL 
FOODS 


250 Park Avenue 
New York City 
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The Week in the Commodities; Rain Breaks Wheat— 
Price Index Declines 


HE break in grain and flour 
prices together with lower quo- 
tations for hogs, steers and beef, 
sent The Annalist Weekly Index 
of Wholesale Commodity Prices to the 
lowest level since July 16, the index de- 
clining to 123.1 per cent of the 1913 
average on April 28, from 123.9 the 
Tuesday previous, and 126.6 a year ago. 
The break in wheat and cogn prices and 
the accompanying decline in cotton re- 
flected the breaking of the drought in 
the Southwest, as well as the uncer- 
tainty engendered by proposals at Wash- 
ington for regulation of the commodity 
exchanges. Butter, rubber and tin also 
were lower, while eggs, rice, cocoa, hay 
and lubricating oil were higher. 
Reflecting the decline of the past eight 
or nine weeks, the April average of 
the index showed a loss of 1.0 point 
from the March level, the index de- 
clining to 123.9 from 124.9. 


DAILY SPOT PRICES 


—Moody's 

Index. 

U.S. Old 

Cotton. Wheat. Corn. Hogs $. $. 
Apr. 22..11 1.15% .84% 10.74 172.0 1€2.0 
Apr. 23..11.88 1.15 84 §=10.70 172.1 102.2 
Apr. 24..11.80 1.1 10.71 172.C 102.0 
Apr. 25..11.83 1.1 83 ... 172.0 102.0 
Apr. 27..11.77 1.12 82%, 10.56 170.7 101.2 
Apr. 28..11.69 1.13 82 10.30 169.7 100.6 
Cotton — Middling apps. New York. 
eat—No. 2 red, c. i. f., domestic, New 


York. Corn—No. 2 yellow, New York. Hogs 
8 average, good and choice, Chicago. 
Moody’ s Index— Fifteen staple commodities : 
ook 1931—1(0; March 1, 1933-—8C. 
WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country). 


U. K. France. 


r- 


Canada. many. 


Ceecesepeces 1926 1926. July,’14. 1913. 
Day compiled.... Fri. Sat. Sat. Wed. 
Week Ended: 
TOR. 4....000. 72.8 68.7 357 103.3 
Jan. 1l........ 73.0 68.6 359 103.7 
Jan. 18........ 72.9 68.3 360 103.6 
gan, 3%........ 72.9 68.4 362 103.6 
Feb. 1........ 72.7 68.2 364 103.5 
Feb. 3........ 72.5 68.5 366 103.7 
Feb. 15........ 72.4 68.2 371 103.5 
Feb. 22...... . 72.4 68.2 374 103.6 
Feb. 29......-. 72.5 68.2 377 103.6 
SS ear 72.6 68.1 378 103.5 
Mar. 14........ 72.5 68.4 379 103.6 
BEOP. Bh... seen 72.4 68.3 380 103.6 
Mar. 28........ 72.2 68.3 379 103.6 
Be. Mvecscces 72.1 68.4 377 103.7 
> See 72.0 68.3 376 103.7 
Bee. BB.....- 72.2 67.5 376 103.8 
ADO. BB. .....5. ene a 103.8 


March cash farm income totaled $528 
millions (including AAA payments), 
against $467 in February and $479 in 
March, 1935. As a result the seasonally- 
adjusted index advanced to 70.8 per cent 
of the 1924-29 average from 65.5 in Feb- 
ruary, 68.1 in January and 64.4 in March, 
1935. The increase in March was due 
to larger marketings, which more than 
offset a decline of about 5 per cent in 
farm prices. 


CASH FARM INCOME 


(Estimated by the Bureau of Agricultural 
Economics) 

Year's 

*Mar.,tFeb.,Jan.,Mar. ‘Sac 

1936. 1936. 1936. 1935. . C, 

In Millions of Dollars: 


Grains 

Cotton, cottonseed. 25 32 4 
Fruits, vegetables... 95 89 72 75 
Meat animals 1 

Dairy products. . 
Poultry, eggs 


Tota 5 
AAA pepineaids —< - 0 1 


Total with AAA | 
payments ...... 
— (1924. meee 3¢ 


+10.2 


+22.5 
+15.2 


+17.9 


51.0 
66.0 


58.5 


56.C 
80.5 


Total 68.0 


Total with AAA 
payments§ .....7€.8 65.5 68.1 64.4 + 9.9 


Factory payrolls{.72.2 70.3 74.5 67.4 + 7.1 


*Preliminary. tRevised. tAdjusted for sea- 
sonal variation. §Calculated by THe AN- 
NALIST. { S. Bureau of Labor Statistics. 
converted to 1924-29 base. 


COTTON 


The cotton market suffered consider- 
able losses during the week, July closing 
Tuesday at 11.09, off 10 points for the 
week, and October at 10.21, off 23 points. 
Spot middling fell to 11.69 from 11.79, 


and July Liverpool to 5.96 d from 6.04. 
The losses reflected needed rains in the 
southwest, the break in stock and wheat 
prices, and fears of further government 
regulation of the commodity exchanges. 

Old-crop contracts advanced last week 
through Friday on the absence of gov- 
ernment pool sales, while new crops re- 
mained steady. On Saturday the market 
turned weaker on a weather map sug- 
gesting rains over the southwest. The 
rains materialized over the week-end, and 
both old and new crops broke Monday 


on the news, and in sympathy with 
wheat and stocks, additional rains caus- 
ing further losses Tuesday. 

Some 6,900 bales of May futures and 
2,000 of spots were sold last week by 
the pool, according to the Cotton Ex- 
change, the pool interest at the close of 
last week Friday totaling 635,000 bales, 
of which 212,000 were reported as spots, 
193,100 as May futures, and the balance 
—about 230,000 bales—distributed among 
the more distant months. The govern- 
ment’s policy regarding the May options 
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1932 923 1934 1935 1936 

———$—____—_—_—_— in ferms of Current U. 8S. Dollars - All 
1. 2. 3. 4. 5. 6. 7 8. All Comm 
Food —_ Building Chem- Miscel- Com- {In Old 
1936 Pro _ l . Fuels Metals. Materials. icals. laneous. modities. Dollar. 
Apr. 2. 116. 106.3 170.7 110.7 111.8 97.6 \ 123.1 73.0 
Apr. 2 ita 5 133. 3 7106.3 170.7 110.7 111.8 97.6 85.9 123.9 73.5 
Apr. id. 117.7 124.4 107.2 173.3 110.7 111.8 97.6 85.1 124.4 73.8 
Apr. 30,’ 35.123.7 132.2 104.7 161.8 109.9 111.5 98.6 80.9 126.6 75.1 
Ape., a 123.5 106.9 172.0 110.6 111.8 97.6 85.7 123.9 73.5 
MP. cosas 119.1 123.8 109.2 173.1 110.2 111.8 +97.9 85.6 124.9 73.6 
Pe. acces 122.8 126.1 110.1 171.5 110.8 111.8 97.9 85.7 126.4 73.9 
Apr., '35..122.2 131.9 104.2 160.4 109.7 111.7 98.6 79.5 125.8 74.9 
tRevised. {Based on exchange qyatatiene for France, Switzerland 


ium ss" to March 12, 1 
3, 1935, see THe ANNALIsT of June 22, 1934, page 963, and 


SPOT PRICES OF IMPORTANT COMMODITIES 


Apr. 28, 1936. Apr. 21, 1936. Apr. 30, 1935. 


Wheat, No. 2, red, c. i. f. domestic (bu.)... $1.13% $1.14% $1.14% 
SS SS oO _S eeerreeresrelre 82 83 1.06 

Oats, No. Fa MY GE Po ncccvccecscnncuncess 40%, 41 ‘ 

Rye, No. 2, Western domestic, c. i. f. (bu.). 66 -67% t 

Barley, NX 4. CBB Pn ccccccccaccccscccsceces 82% 821, 1.02% 

— choice heavy steers, Chica ° Aw Ib.) 9.88 10.00 14.69 

Hogs. day’s average, Chicago (1 Bi}. cccce 10.30 0.69 8.90 
Cotton, eye upiand i eer .1169 .1179 -1220 
Wool, fine staple territory (Ib.)............. 8944 89, 62% 
Wool, Ohio delaines, scoured (Ib.).......... ‘ 66, 
Beef, ng Western dressed steers, 700 lb 

and  §. | <r enetire 14.00-15.00 15.00-16.00 10.00-20.00 
Hams, picnic ab.) Chd0600CESCSSOCERAECCRORORS .14% .144% 15% 
BE, SE GED BEAD cc cccccccccccccsecceseoes 31.25 31.25 27.75 
i “) 3 enetqe errr r rr .22% 22%, .221 
Se, COE GAD coc cscccccccecesccescecess .05 .05 0525 
Coffee, Santos, No. 4 (Ib.)..........0eeeceeee .0844-.08 .0854-.08%, 0814 
MEN MU, OT GIR Ricca ccccccnaesescenses d -. d .06%-.07 
Flour, car lots, 98 cotton Beate Ge sscces 7.55-7.70 7.75-7.90 8.55-8.70 

rd, choice Western (1€0 Ib.).............. 11.10-11.20 11.40-11.50 10.95-11.04 
Cottonseed oil, Begenese (100 TIEN s «cccccs .13t 9.25n 10.35-10.50 
Printcloth, 38-inch, 64x60, 5.35 (yd.)....... 05. -.06% 05% -.05% 067, -.06%4 
Cotton sheeting, prown, 36-inch, S6x60, 4.00 
—— yb. yd. . a¢ sea secctaase .06% -0634-.06%, 07% 

‘otton yarn uthern two- warps, No. 

(ib. .) bees one eas 64066600005 “ scene P cent tes 25% .26 .30 
Worsted. yarn, Speneaes, 2-40s, halfblood 
ane a 60s cb.) ‘ers phase ences spon 1.514% 1.51% 1.28% 
seriplane, Japan, size for 

near-b Pon ome (Ib. wes Ri dnetehdesadehpenee 1.64-1.69 1.63-1.68 1.38-1.43 
Rayon, 150 denier, ist quality (Ib.).......... -57 57 55 
Coal, anthracite, stove, company (net ton). 6.25 6.25 5.75 
Coal, bituminous, steam, mine run, Pitts- 

Cs cbc acces cud ahutednacs nosis 2.20n 2.20n 2.05 
Coke, Connellsville furnace, at oven(net ton) 3.65 3.65 3.85 
Gasoline, at refine Oil, Paint and Lay ; : 

Reporter avge. at refinery centers (gal.) 055), tk 050 ¥ 
i: crude, at well, Oil, Paint and 

Drug Reporter avge. for 10 fields (bbl. }.. 1.296 1,296 1,177 
Pig iron, Iron Age composite (gross ton 18.84 18.84 7.90 
— atect, jrea A , ono G00 1b: — = ty 

‘oO r, electrolytic, delivere onn : . 

Lead 8 ER 4 seecgennae mee p> 460 fired 
Tin, Straits . * ore 16% 5% 
Zinc, East St. Louis (Ib.)..........-2+-.005+ 04 .0490 .0410 
Lumber, Architectural Record monthly 

Gommposite (1,009 £t.).. 2. ccccccccccccscscees *16.20 *16.20 *16.15 
Brick, Architectural Record monthly com- 

Se Ge cc cccepcuccncccnctsgccnascesce *14.55 *14.55 *14.70 
Structural steel, Architectural Record 

monthly composite (100 Ib.)............... *1.65 *1.65 *1.65 
Cement, = Record monthly com- 

 f 3) = erEr ese ererey *2.20 *2.20 *2.20 
Leather, , ~ i SS Raa Ra ROR Seer arena 34 34 3A 
Hides, heavy native steers, eee (Ib.). 13 13 .1308 
paper. newsroll contract (ton)............-. 41.00 41.00 .00 

paper. wrapping, No. 1 Kraft (Ib.)......... 04% 0414 .0450 
Rubber, standard thick latex (Ib.).......... 167s 16% 1148 

“Monthly prices as of Apr. 15, 1936, and Apr. 15, 1935. tPrices for previous Friday. 
WClosing price of nearest future contract. {tBlue eagle. n Nominal. 











Back figures: For weekly ures 


Except as Noted) 








remains unrevealed, a matter of some 
concern since certificated stocks amount 
to only 17,000 bales. Meanwhile, the 12- 
cent loan cotton is beginning to move in 
the South under the plan whereby bor- 
rowing growers may repossess staple % 
inch or longer on which loans had been 
made, at 25 cents below the prevailing 
average price for middling % inch spot 
at the so-called ten designated markets, 
subject to a minimum of 11.25. The re- 
sult seems likely, at the moment of 
writing, to result in a considerable dis- 
tribution to the trade of the better 
grades of staple hitherto tied up under 
the loans. 

While rains relieved considerable por- 
tions of the dry area in Oklahoma and 
Texas, reports from Oklahoma indicate 
that the relief in that State, at least, 
was only partial. In the belt east of the 
Mississippi the weather was favorable 
except for rather low temperatures. In 
the southeast considerable replanting 
has been necessary. 

Exports continue to run ahead of last 
year, the total for the season through 
last week Thursday being 34.5 per cent 
above a year ago. Practically all Euro- 
pean countries except Italy and Spain 
are taking much increased quantities. 
The Orient is somewhat lower, with 
Japan up moderately and China and 
India less. Domestic mill deliveries, 
while lagging in recent weeks, are still 
29.4 per cent ahead for the season, and 
are the highest for the period since 
1929-30. Deliveries of American cotton 
to European mills, while above last year, 
continue considerably below previous 
seasons; the improvement over last year 
reflects the re-establishment of an un- 
pegged market and the consequently 
more favorable competitive position of 
the American staple. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as 
reported by the New York Cotton 
Exchange) 


--Wk.Ending Thursday— Yr’s 
Apr.23, Apr.16, Apr.25, Ch’ge 
1936. 1936. 1935. P.C 
Movement Into Sight: 
During week .... 97 80 76 +27.6 
Since Aug. 1.....11,543 7,513 +53.6 
Deliveries Durin Week: 
To domestic mills 90 87 97 — 7.2 
To foreign mills. 124 107 80 +55.0 
To all mills. 214 194 177 420.9 
Deliveries Since ‘Aug. iF 
To domestic mills 4,905 3,792 +29.4 
To foreign mills. 4,682 4,117 +13.7 
To all mills.... 9,587 7,909 +21.2 
Exports: 
During week .... 80 76 73 + 9.6 
Since Aug. 1..... 5,157 3,834 +34.5 
World vote Supply sSeereiay) : 
World total ..... 5,062 5,179 4,922 + 2.8 
Week's y OE . —117 14 —101 a 
U. S. A. only.... 3,655 3,728 3,421 + 6.8 
Certificated Stocks: 
Thursday ..... 17 31 63 —73.C 


In response to the recent concessions 
on cloth prices, cloth sales increased 
sharply last week, reports of mill curtail- 
ment also contributing. Rising sales of 
finished goods to consumers were also a 
factor. Mill operations, however, con- 
tinue well above a year ago 


THE GRAINS 


The wheat market broke on rains last 
Monday, May closing the week Tuesday 
at 98%, down 1% cents for the week. 
and September at 85%, down 4%. July 
Winnipeg closed at 81, against 83% the 
Tuesday previous, and July Liverpool at 
the United States equivalent of 90% 
cents, against 92%. The market ad- 
vanced on Wednesday of last week on 
general buying inspired by forecasts of 
continued dry weather and by firmness 
at Liverpool, although the gains were 
partly lost later in the day in part be- 
cause of the discussion of the Commod- 
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ity Exchange Bill at Washington. There- 
after, a somewhat unsettled weather 
map contributed largely to a weakening 
of prices, which changed to a break 
Monday when the so-called dust bowl 
and adjacent regions of the southwest 
received much needed rains. Kansas, 
Nebraska, Missouri, Oklahoma and 
Texas all received moisture, but the pre- 
cipitation was somewhat unevenly dis- 
tributed and more will apparently be 
needed if conditions are really to be 
improved. 

Conditions in the Spring wheat area 
are generally rather favorable, although 
unseasonably low temperatures have in 
some cases delayed seeding. Seedings 
fvere about completed in southern South 
Dakota and well along in west central 
Minnesota. Soil moisture was ample for 
seeding and germination in all sections 
of North Dakota. Domestic interior mill, 
elevator and warehouse stocks on April 
1 were reported at 52,158,000 bushels, 
against 68,220,000 last year and a 
1931-35 average of 78,609,000. 

World wheat supplies for the crop 
year beginning July 1 seem likely to be 
about the same as for the current year, 
according to a report of the Bureau of 
Agricultural Economics appraising the 
prospects in late April. World stocks 
have decreased and acreage estimates 
indicate a decline of 4 per cent in 
Europe, but decreases may be offset by 
an increase in Soviet Russia, and by a 
return to more normal yields in North 
America and in the Southern Hemi- 
sphere, where yields last season were ex- 
tremely small. 

UNITED STATES WHEAT MOVEMENT 
(Thousands; exports as reported by the 
Department of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 

—-Wk.Ended Saturday— 
Apr.25, a a 
1936. 1936. 935. 


Wheat exports (bus.). nil 9 nil 
Sines July t........ 33. es 2,991 
Flour exports (bbls.)* 21 t29 27 
Since July 1*....... 2,157 sate 3,244 
Total (bus.)* ..... 99 $145 127 
Since July 17...... 10,471 ; 18,238 
Visible supply at 
week-end (bus.) . 39,267 41,652 39,795 


*Including flour milled in bond from Can- 
adian wheat. +*Flour converted to wheat at 
4.7 bushels to the barrel. tRevised. 

CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 


ported by the Dominion Bureau of 
Statistics) 
——-Week Ended Friday— 
Ape St. Apr.1C, Apr.19, 
936. 936. 1935. 
aepee™. inc. from 
{ eee 2,820 2,074 2,559 
Exports for seasonf.138,703 ‘ 07,532 


Elevator stocks and 
afloat at week-end{.197,768 §200,588 222,134 
*Including also exports into U. S. for U. S. 
consumption. tSince Aug. 1, 1935, and July 
28, 1934. tIncluding stocks at U. S. ports. 
$Revised. 


Corn was relatively firm, May de- 
clining only % cent, although the other 
contracts were 14 to 1% cents lower. 
The strength of May reflected the strong 
cash position. 

Rye declined about 2 cents and oats 
about 1 cent. Sowings to Winter rye in 
thirteen countries, not including Russia, 
totaled 41,210,000 acres, against 41,- 
222,000 sown in 1935. 


COFFEE 

Coffee futures declined last week on 
heavy May liquidation (mostly switches) 
and lower c. & f. offerings, but re- 
covered part of the losses Tuesday upon 
news that Brazilian planters would be re- 
uired to surrender 25 per cent of the 
936-37 crop to the National Coffee De- 
partment, presumably for destruction. 
This is the crop that will start to move 
off of plantations beginning July 1, 1936. 
The price to be paid was not mentioned. 
Brazilian coffee~ destruction during the 
first half of April was reported at 107,- 
000 bags, against 155,000 during the sec- 
ond half of March and 118,000 during the 
first half. Trading in the new Rio con- 
tract begins May 1. 


SUGAR 


Sugar futures declined slightly during 
an active week, influenced largely by 


the weakness in stock prices last week. 
The break in stocks Monday failed to 
find reflection in the sugar market. 
March sugar deliveries in the United 
States during March were reported at 
637,030 long tons, raw value, by B. W. 
Dyer & Co., against 508,553 a year ago, 


and for January-March at 1,456,492, 
against 1,373,609 in 1935, an increase of 
6 per cent. Sugar beet and sugar cane 
producers are to be required to have 40 
per cent of their acreage in so-called soil- 
conserving crops to qualify for sugar 
payments under the 1936 conservation 





COMMODITY F 


Traded week ended Friday, April 19, 17 





First Two Days, We 
Week Ende En 
——May 2, 1936.——— Apr. 25, 
Corn: nig Low. Close. igh. 
BE a:xes200 61 j t ‘SR 
July 61 60 63 
eee i ly t 62 
Se cg cake eapenkiaed 25,529 
“— 26% .25% t 273 

| eae < a a F 
Sa .27 26 2614 t : 
Sept. ...... ; 26% . t .28 

MES GORGE cc ccccesccccesacvees 13, 
Rye 

ay 5 51% .51%t 54 
c_ Sa 52 BY} 51% t 54 
OS Sa 52 51 51% t 5A 
I nc a one coh eee Ree 2,797 

Coffee—D (Santos No. 4): 
SY asteacan 09 94 8.08t 8.20 
EE 6588 903% 8.24 8.10 8.23t@8.24 8.28 
a .34 8.20 8.33 - 8.36 
Dec. 8.43 8.30 8.43@8.44 8.44 
March ...... - 8.544 n 8.51 
Cements WOE ..wn sc cccvesccnsess 663 
Coffee—A (No. 7): 
May 59 446 4.59n 4.67 
July 4.68 464 4.74n 4.80 
Sept. 4.88 488 488n 4.94 
Dec. 4.99 4.89 4.99t 5.02 
March ...... 5.00 4.97 5.05n 5.09 
ee rrr reer 309 
Sugar—No. 3: 

7S, 2.88 2.87 2.87@2.88 2.89 
Mp5 6so aes 2.85 2.83 2. 2.84 2.88 
eS 2.85 2.82 2. 84 2.87 
Sa 2.83 2.82 2.82@2.84 2.86 
ee 2.68 2.65 3 oppo or 2.70 
March ..... 2.63 2.60 2. 2.61 2.66 

Coomtrests CHMGeS 2... ec ccesscsscces 922 

Cocoa: 
May . 5.02 4.99 4.99n 5.06 
Fare 5.11 5.09 5.09n 5.14 
Sept 5.19 5.15 5.17n 5.20 
Dec. 5.26 5.23 5.24n 5.29 
SS. 5.29 5.29 5.27n 5.29 
March ..... 5.35 5.30 5.32t 5.37 
rere 1.502 
Hides: 
ee 11.50 11.25 11.20n 11.60 
Sept. 11.77 11.50 11.53 t 11.54 12.00 
Dec. ........12.11 11.85 11.87t 12.27 
March ...... = 12.17 n 12.53 
SS ere 89 
Rubber: 
Ma 15.97 15.66 15.70t 16.10 
ME Sasescaaie 16.09 15.75 15.81 t 16.16 
Sept 16.19 15.87 15.92t 16.23 
er 6.27 .00 16.03 t 16.04 16.40 
Jan. edi ... 16.06n 16. 
March ...... 16.44 16.12 16.14t 16. 
SN GE cscasccuctonsiaece 618 
Silks: 
 aeerer 1.56 1.52% 1.57 @1.59 1.64 
July .. 1.51 1.47% 1.5244@1.53% 1.56 
Sept. . 1.49 1.45 1.4 1.49 1.52% 
a 48% 1.444% 1.48 @1.48% 
I areas 716 
= _— 94 0 95.0 

ee = . i 
95.0 94. 0085.5 95.0 
Sept ha 94.5 n 
Oct. 95.0 95 94. 0 95.0 
BG. scdsccns 95.0 0 94. 0 95.0 
pe its 94.2 
March ar 94.5 b 

Cottonseed Oil: 

MP occsss0. SA RB Hs 9.31 
July ... 9.32 9.13 9.15@9.17 9.42 
Sept . 9.35 9.12 9.15t 9.41 
Seat 9.11 8.95 8.91@8.95 9.21 
PS eF ...  8.70@8.90 pine 

Cmbeasts tehes ono. cc. cvcewenccas 367 

Copper: 

ay: 8.32 8.24 8.25 t8.26 8.30 
SE kis Ke: 8.33 8.32 8.31@8.34 ae 
ae cor ... 8.39@8.41 8.45 
Dec 8.51 8.50 8.49@8.52 8.55 
pS PSS ae -.. 8.53n 8.59 
Marek ...... Ae 8.61 n 8.66 

Pree 54 

a Asked. b Bid. n Nominal. t Traded 


§Closed Saturdays. 





(Grains at Chicago; Others at New York) 


Daily Range 
May. July. October. December. January. March. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Apr. 20 11.47 11.42 11.15 11.10 10.48 10.37 10.48 10.38 10.52 10.44 10.58 10.50 
By Ee +3 isdacee 11. 11.43 11.20 11.10 10.44 10.39 10.46 10.40 10.49 10.44 10.56 10.50 
OS 11.56 11.49 11.26 11.19 10.47 10.3 10. 10.40 10.53 10.43 10.59 10.48 
> eae 11.59 11.47 11.30 11.16 10.45 10.37 10.44 10.38 10.46 10.41 10.54 10.47 
3 re 1 11.55 11.31 11.25 10.47 10.41 10.47 10.40 10.50 10.43 10.55 10.49 
Se ae 11.59 11.55 11.28 11.19 10.42 10.37 10.40 10.35 10.45 10.40 10.48 10.44 
Week’s range..11.60 11.42 11.31 11.10 10.48 10.37 10.50 10.35 10.53 10.40 10.59 10.44 
[A See 11.54 11.51 11.19 11.13 10.35 10.27 10.32 10.26 10.34 10.29 10.40 10.33 
SS Oe 11.44 11.13 11.05 10.25 10.18 10.25 10.16 10.25 10.20 10.30 10.24 
Apr. 28 close.... 11.49t 11.€9t 10.21t 10.21t 10.23n 10.27t 
Contract { 11.97 10.36 11.64 10.21 11.45 9.80 10.69 9.76 10.53 9.94 10.60 10.17 
range My.25 Ag.24 No.15 Ja.9 De.3 Ja.9 Ja. 2 Ja. 9 Ap.22 Fe.25 Ap.18 Mr.27 
M July. December. 
Wheat High. Low. High. Low. High. Low. 
CU Serer ere 1. .98 .938 91% 91% 90% 
iS Se Pere 1.0 9 -92 91% % 895% 
 cih.n.0s darko se kana 1.014 1. -93 .92 91% 9054 
siiceitersions 1.01! ; .92 90%; 905% 8914 
cS See 1.01 .99 92 fr 905% 894 
[Serre yr ere 1.01 1. 91% -905% 90% 89 
Week’s range....... 1.01% 98% 93% -90% .91% 89 
BE, Bile 60 sscccracscucwe .99 97 8944 864 874 854 
ae Oe .c......<.<---- "983 oe 875% 54 “seg 85% 
ADS. TB ChOSC....2..000. -98%t BT Ket 85t 
{ 1.07 -88% 97% 83% .923 82} 
Contract range.......... jOct.5  Aug.19  Oct-2 Apr3 Apr.i8 Apr. 


Weekly Range 


UTURE PRICES 


9,519,000 bushels; previous week, 205,098,000. 


ek Week 
ded Ended 
1936. ape. 18, 1936. ———Contract Range 
Low. High. Low. High. Date. Low. Date. 
62 ‘6 60 .67% July 27 .56 Aug. 13 
= = Bat = ' : hi, Oct. 1 
FE d ‘ 4 7 an. 4% Apr. 6 
,000 = =21,083,000 jm AP 
-26% .27% .2 37 Aug. 1 .24% Apr. 6 
= 27) 2 .30' aS s ti Apr. 6 
. Psi ‘ “ee eb. ‘ Apr. 6 
ob 9.825,000 . 
52% .54 51% .59 Oct. 5 45 Sep. 3 
= 5A $e, im ae x 50% Dec. 9 
4 ‘ J d eb. 27 .51% Mar. 2 
(000 "2,608,000 3 ? 
7.98 8.23 8.14 9.17 Feb. 3 7.38 Aug. 
8.15 8.33 8.23 9.14 Feb. 3 7.45 Aug. 2 
8.25 8.41 8.30 9.20 Feb. 3 7.91 Nov. 25 
8.35 8.46 8.37 9.20 Feb. 3 8.22 Jan. 10 
8.43 8.48 845 8.68 Apr. 7 8.43 Apr 
313 
4.53 4.69 4.58 5.65 May 28 4.46 Apr. 27 
4.70 4.81 4.78 5.68 Jan. 24 4.64 Apr. 27 
4.84 495 4.92 5.77 Jan. 24 4.84 Apr. 25 
4.93 5.05 4.97 5.88 Jan. 24 4.88 Mar. 31 
5.00 en woes 5.16 Apr. 7 4.97 Apr. 27 
2.83 2.88 2.76 2.89 Apr. 21 1.94 Jan. 7 
2.82 2.84 2.72 2.88 Apr. 21 1.98 Jan. 7 
2.82 2.85 2.72 2.87 Apr. 21 2.01 Jan. 7 
2.82 2.84 2.73 2.86 Apr 2.17 Jan. 6 
2.644 2.70 2.57 2.70 Apr. 15 2.13 Feb. 5 
2.61 2.65 2.55 2.66 Apr. 21 2.31 Mar. 5 
1,143 
4.99 5.08 5.01 5.30 Jan. 30 4.82 June 18 
5.08 5.14 5.09 5.38 Feb. 4 4.97 Nov. 14 
5.15 5.20 5.14 5.46 Feb. 4 5.03 Nov. 12 
5.23 5.27 5.21 5.52 Feb. 3 5.13 Mar. 25 
5.27 5.28 5.28 5.55 Feb. 4 5.15 Mar. 25 
5.32 5.35 5.32 5.52 Mar. 2 5.30 Apr. 28 
406 
11.55 11.95 11.80 13.04 Oct. 16 10.86 Oct. 1 
11.82 12.27 12.03 13.33 Oct. 16 11.50 Apr. 28 
12.12 12.62 12.51 12.98 Jan. 17 11.85 Apr. 28 
12.44 ee os 13.04 Apr. 8 12.27 Mar 5 
15.84 16.14 16.01 16.14 Apr. 15 11.65 Sep. 16 
15.96 16.26 16.15 16.16 Apr. 16 11.77 Sep. 16 
16.07 16.39 16.25 16.39 Apr. 16 13.07 Oct. 9 
16.19 16.50 16.39 16.50 Apr. 15 14.65 Jan. 10 
16.40 ee: --. 16.45 Apr. 20 15.88 Feb. 6 
16.33 16.60 16.51 16.60 Apr. 15 16.12 Apr. 28 
ae 1.66 1.65 2. Oct. 21 1.52% Apr. 27 
1.48% 1.62 Bo 1.97% Dec. 31 1.47% Apr. 27 
1.47 1.56 1.524%1.80 Jan. 28 1.45 Apr. 27 
i 1.48% Apr. 28 1.44% Apr. 27 
407 
95.0 97.0 96.0 103.9 Jan. 27 84.5 July 16 
94.5 96.5 96.0 104.0 Feb. 3 86.5 Aug. 24 
ae itis -. 103.7 Feb. 5 93.0 Mar. 31 
94.5 97.0 96.0 103.7 Feb. 5 92.2 Apr. 2 
95.0 97.0 96.0 104.1 Feb. 4. 92.8 Apr. 2 
.-- 97.0 97.0 104.2 Feb. 5 93.0 Apr. 1 
9.21 9.55 9.36 10.89 Dec. 9 9.12 Apr. 28 
9.30 9.60 9.37 10.94 Dec. 9 9.13 Apr. 28 
9.31 9.54 9.34 10.25 Jan. 29 9.12 Apr. 28 
9.13 9.35 9.14 9.41 Mar. 26 8.91 Mar. 6 
524 
8.24 8.42 8.27 8.55 Dec. 7 6.84 June 1 
... 8.51 8.43 865 Dec. 9 7.38 Aug. 2 
8.40 8.59 840 8.65 Mar. 9 8.30 Oct. 23 
8.55 8.68 8.58 8.70 Feb. 17 8.50 Feb. 7 
8.59 8.72 8.60 8.72 Apr. 13 8.59 Apr. 23 
8.66 oes ee 8.71 Apr. 1 8.64 Apr. 17 
. @Bid and asked. *Week ended Friday. 








program of the AAA. Sellers were ask- 
ing the equivalent of 2.95 c. & f. for 1936 
quota Cuban raws at the close of the 
week. 
COCOA 

Cocoa futures declined slightly in a 
week marked by heavy May liquidation 
and switching, as well as by heavy buy- 
ing of actuals by manufacturers. April 
cocoa arrivals through Tuesday totaled 
446,411 bags, as against 244,597 last 
year and 245,668 for the entire month 
of April 1935, but New York warehouse 
stocks have increased only some 45,000 
bags, indicating that the balance of the 
imports—about 400,000—has gone into 
consumption. 


HIDES 


Future prices for hides declined 35 to 
39 points during a generally featureless 
week. Spot sales took place Thursday 
at steady prices. The undertone of the 
spot market is reported as decidedly un- 
certain, with some tanners withholding 
purchases in the expectation of lower 
prices. It was announced that 150,525 
government hides will be offered for 
sale in May for Indiana. 


RUBBER 


Rubber futures broke 23 to 24 points 
Tuesday on the announcement that the 
International Rubber Regulation Com- 
mittee had raised the rubber production 
quotas 5 per cent to 65 for the second 
half of 1936. The actual increase is not 
great, amounting to 30,353 tons. World 
stocks have been reduced to about 600,- 
000 tons from 743,936 at the end of 
1934, and while they are still much above 
the 450,000-ton level which is believed to 
be the committee’s objective, it is not 
anticipated that the decline will be ma- 
terially checked by the increase in ex- 
port quotas, in view of the rising world 
consumption. 


SILK 


Silk futures were somewhat irregular 
during the week, with the tendency 
lower for most months, and though 
prices rallied somewhat Tuesday, it was 
on account of lack of offerings, senti- 
ment remaining bearish. Spot crack 
double extra declined 2 cents to $1.66%. 
Japanese markets were irregular. 


WOOL 
Wool top futures were irregularly 
higher, with interest centered in the July 
and October months. Domestic raw 
markets continue quiet. The spot ex- 
change price rose 15 points to 104.0. 
Foreign markets were higher. 


COTTONSEED OIL 


Cottonseed oil futures declined 11 to 
22 points during the week in sympathy 
with wheat, lard and cotton. There was 
considerable switching last week. 


THE NON-FERROUS METALS 


“European” copper demand was fairly 
good during the week, but domestic 
sales showed little life for the most part. 
The European price at the close was 
9.1744-9.22\%, against 9.20 a week be- 
fore, after going as high as 9.25. The 
domestic price was unchanged at 9%. 

Tin was 46.70 at the close of the week, 
against 46.875 at the beginning. No ac- 
tion regarding quotas was taken at the 
meeting of the International Tin Com- 
mittee last week Wednesday. World tin 
consumption for the year ended Feb- 
ruary 29 totaled 139,800 tons, against 
129,000 in the year previous. Consumers’ 
stocks increased approximately 5,700 
tons during the period. 

Silver relapsed to its familiar price of 
44% Monday from 45% on Tuesday of 
last week. Lead and zinc were un- 
changed at 4.60-4.65 and 4.90 respec- 
tively. WINTHROP W. CASE. 
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Financial News of the Week 


IRST-QUARTER profits of eight 
leading chemical companies 
showed a marked increase over 
the corresponding period of 1935 
Total earnings were $28,300,493, repre- 
senting a gain of 30.6 per cent over the 
results of the three months ended March 
31, 1935. Rising sales and steady costs 
brought about the increases in profits 
For more comprehensive reviews of the 
chemical field see THE ANNALIST of 
April 17 and March 6, 1936 
Earnings of the Air Reduction Com- 
pany, one of the principal manufacturers 
of acetylene gases and equipment for 
their use, rose to the level prevailing dur- 
ing the first quarters of 1929 and 1930. 
Profits, adjusted for seasonal variation, 
were $1,473,000 in the March period, as 
compared with $1,240,000 in the preced- 
ing three months and $1,291,000 in the 
corresponding period of last year 
Table I gives important items from 
the annual reports of the company to- 
gether with certain ratios. Table II 
TABLE Ul. AIR REDUCTION COMPANY, 


INC. 

Qinded * Net Barnet 

. 31° Net Sales. Income a are 

Moe $3,942,702 $994,284 $1.21 

1935. 4,441,383 1,254,008 1.51 

1936 5,990,796 1,430,231 1.70 

ne 30 ; 

I033, 3,347,194 720,485 0.86 

1934. 4,314,815 1,216,532 1.46 

1935. 4,577,515 1,254,325 1.51 

Sept. 30 ae 

t 3,960,045 1,037,402 1.23 

ibss ‘ 3,962,839 866,383 1.04 

1935. 5,948,052 1,387,455 1.66 
Dec. 31 

; 3,884, 184 1,055,408 1.25 

1934 4,190,127 1,068,217 1.28 

1935 5,898,489 1,397.078 1.63 

shows quarterly earnings for recent 

years. 


Adjusted earnings of the Texas Gulf 
Sulphur Company soared to $2,476,000 
in the first quarter of 1936. This com- 
pares with $2,059,000 in the December 
quarter of last year and $1,775,000 in 
the March period. Such first three 
months profits equaled the highs of 1933 
and carried the company’s earnings back 
to the levels of the first quarter of 1931. 

Table III gives certain items from the 
1935 and 1934 reports of this company. 
TABLE II. TEXAS GULF SULPHUR CO. 


(Thousands) 
Years Ended Dec. 31. 
1934 


1935. ’ 
Gross revenue . $17,834 $17,032 
Operating expenses 8,626 8,478 
% Expenses to revenue 48.4 49.8 
Deprec. and amort 509 
Net income ... are 7,468 6,958 
Earned a sate. . oan sin 
Dividends pai 9 Saad ? i 
Surplus after dividends 4212 1,228 

———Dec. 31-—— 

1 . 1934. 
Total invested capital. .$57,314 $57,526 
% Earned on capital 13.0 12.1 
Properties Saal Salar ac 35,386 
Cash and equivalent 10,190 9,146 
Inventories ....... 13,726 13,924 
Working capita! 23,989 23,552 
Current ratio 13.3 16.4 
Profit and loss surplus. 31,139 31,351 


Earnings of the Union Carbide and 
Carbon Corporation set a new high rec- 
ord for a first quarter. Adjusted profits 





TABLE IV. UNION CARBIDE AND 
CARBON CORP. 
(Thousands) 

Years Ended Dec. 31. 
$39.90: $28,602 

Operating income . 902 ? 
Door. oma dep! 7,510 7,130 
Charges ..... 1,137 1,194 
Net income ‘ 27,254 277 
Earned a share 3.06 2.28 
Dividends paid .. 15,135 11,574 
Dividends a share.... 1.55 1.30 
Surplus after dividends 12,119 8,703 
— ——Dec. 31—_——- 
$255,087 $240,448 

ted capital ...... . ’ 
ee ieraed 4 capital. 10.68 8.43 
et properties .. 167,409 162,023 
heme padee-ss se 25,971 16,530 
Inventories ..... 41,200 41,281 
Working capital 71,453 62,877 
Current ratio , 5.47 6.24 
Total surplus 58,705 49,458 


totaled $8,899,000, as contrasted with 
$8,472,000 in the preceding period and 
$6,280,000 in the corresponding months 
of 1935. This company was directly ben- 
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1925 1926 
. ; 
Table I. Air Reduction Company, Inc. 
(Thousands) 
Total 
| Years Ended Total Net ‘Earned a Dividends Surplus Invested % Earned 
Dec. 31: Income Income. Share. Deciared. After Divs. Capital. on Capital. 
| 1925 . $3,663 $2,021 $1.11 $987 $1,034 $14,563 13.88 
| 1926 -. 4,699 2,272 1.21 1,118 1,153 16,625 13.66 
1927 4,733 2,413 1.16 1,533 19,183 12.57 | 
1928 5,899 3,209 1&4 2,050 1,159 21,490 14.93 
1929 . 8,696 5,973 2.58 3,228 2,745 27,895 21.41 
| 1930 . 8,116 5,250 2.11 3,662 1,585 32,728 16.04 
| 1931 6,262 3,815 1.51 3,786 30 29,916 12.75 
| 1932 4,158 2,294 0.91 2,524 a230 29,688 7.72 
1933 . 5,239 3,193 1.27 3,155 38 32,735 9.75 
| 1934 6,218 4,145 1.66 3,737 408 33,359 12.42 
| 1935 7,335 5,293 2.10 4,593 700 35,939 14.72 
| No. of 
Years Ended * Earned on Working Current Capital 
Dec. 31: Properties. Properties. Cash. Capital. Ratio. Shares Surplus. 
1925 .$6,715 30.10 $1,925 $4,967 5.96 201,123 583 
1926 6,544 34.72 2,803 6,185 5.65 208,855 4,728 
1927 8,317 29.02 3,076 7.914 6. 224,597 4,928 
1928 9,188 34.93 3,391 9,888 6.98 .794 6,087 
1929 12,395 48.19 4,218 12,822 7.51 770,403 8,832 
1930 13,304 39.46 6,476 16,386 8.74 830,436 10,420 
1931 12,201 31.26 602 17,460 11.71 841,289 *7,152 
1932 10,789 21.27 5,426 .794 8.82 841,289 6,922 
1933 . 9,587 33.31 6,773 12,69€ 8.52 1,289 9,910 
1934 8,851 46.84 +6,992 14,460 8.33 832,366 8,740 
| 1935 12,713 41.63 17,567 18,022 7.72 840,822 10,880 
Adjusted for 3 for 1 stock splits in March, 1928, and April, 1936. *Reflects funds 
shitted to reserve for contingencies. tU. S. Government and marketable securities 
totaled $5,620,018 in 1934 and $8,145,652 in 1935 not included in cash. d Deficit. 
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efited by the higher rate of operations in 
the ‘steel industry during the first three 
months of this year. 

Table IV shows certain figures from 
the reports of the last two years. Data 
going back to 1924 were published in 


THE ANNALIST of June 21, 1935 
INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 

Autocar Company (3-20-36)—A committee of 
preferred stockholders announced last 
week that negotiations had resulted in 
several ‘“‘improvements”’ in a plan for the 
merger and reorganization of the Autocar 
Company and Autocar Trucks, Inc 

Bayuk Cigars, Ine.—Stockholders will be 
asked to approve a four-for-one split-up 
of the common stock at a meeting on May 
6 in Baltimore, according to a letter sent 
to them. This will be accomplished through 
an amendment to the charter and by- 
laws. 

In addition, the amendment provides for 
the sale of additional shares of common 
stock of the same class, the proceeds of 
which will be used for the retirement of 
the $2,179,400 of first preferred stock out- 
standing 

Botany Consolidated Mills, Inc. (12-31-35)— 
The Independent Bondholders Protective 
Committee for Botany Consolidated head- 
ed by Oscar C. Seebass, has issued a 
statement urging bondholders not to ac- 
cept the plan of reorganization adopted 
by the committee headed by Franklin W. 
Fort. 

Aircraft Corporation (4-24-36)— 

Directors have decided to offer additional 

stock through the issuance of rights. 

Company (4-3-36)—Stock- 

holders have approved plans to increase 

the no par common stock from 1,000,000 

to 2,000,000 shares and to create a new 
issue of 60,000 shares of 5 per cent cumu- 
lative preferred stock, which will be of- 
fered, share for share, in exchange for 
outstanding 7 per cent cumulative pre- 
ferred stock. Common stockholders may 
subscribe to the new preferred stock in 

proportion to their holdings at $105 a 

share. 

(4-17-36) — Stockholders 

have authorized the issuance of the 200,- 

000 shares of 4% per cent $50 par con- 

vertible preferred stock and an increase 
of common capital stock from 800,000 no 
par shares to 1,000,000 shares 

Proceeds from the sale of the new stock 

will be used to retire the present 65,000 

shares of $100 par 7 per cent cumulative 
prior preference stock and also to provide 
funds for the retirement of funded debt 


Greenfield Tap and Die Corporation—The 


company has acquired the J. M. Carpenter 
Tap and Die Company, a branch of the 
Whitman & Barnes Corporation of De- 
troit. The transaction gives the purchaser 
a plant in the automobile district 


National Dairy Products Corporation (4-10- 


36)—Holders of common stock and deben- 
tures have subscribed to all of the com- 
pany’s new issue of $62,545,500 of 3% per 
cent debentures which were underwritten 
on April 6 by a banking syndicate headed 
by Goldman, Sachs & Co. No offering of 
the debentures to the public was made. 


(3-20-36)—The com- 
pany has resumed payment of common 
dividends with the declaration of a regu- 
lar quarterly dividend of 15 cents in cash 
and 1 per cent in stock. This places the 
stock on a 60 cents cash and 4 per cent 
stock annual basis. The last disburse- 
ment was 40 cents a share, paid Jan. 1, 
1931. 

The company also started cash dividend 
payments on its $6 preferred stock with a 
quarterly distribution of $1.50. In Novem- 
ber, 1935, a semi-annual dividend of $3 
was declared payable in 5 per cent prior 
preferred stock. 

A regular quarterly cash dividend of 314% 
cents also was declared on the 5 per cent 
prior preference stock. All dividends are 
payable July 1 to holders of record June 10. 

The company announced the retirement 
of 8,700 shares of 5 per cent prior pre- 
ferred stock, recently acquired at an aver- 
age price of $24.16 a share, or 96.5 per cent 
of par, and a total of 13,400 shares of $6 
preferred stock, acquired for $1,285,000, 
being 95.9 per cent of the call price of 
$100 a share. The company intends to 
continue the policy of retiring by pur- 
chase or by call additional preferred 
shares. 

Steel Merger Proposed—Formation of a new 
steel-producing compary through a mer- 
ger of the West Leechburg Steel and the 
Allegheny Steel Companies, non-compet- 
ing independents, has been suggested to 
the stockholders of the two concerns. The 
new corporation would be known as the 
Allegheny Company 

The announcement was made jointly by 
Harry E. Sheldon, president of Allegheny, 
and James Lippincott, chairman of the 

Plants of the 

twelve miles 


board of West Leechburg 
two companies 


are only 
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apart, and the merger, it was stated, is 
proposed as a means of dovetailing their 
productive facilities. 

Virginia-Carolina Chemical Corporation (4- 
3-36)—Stockholders at a meeting last Mon- 
day failed to act on a proposal to retire 
some 90,000 shares of 7 per cent prefer- 
ence stock held in the treasury as an in- 
vestment. They adjourned until May 18. 

Youngstown Sheet and Tube Company (4- 
10-36)—The largest public offering of se- 
curities of an industrial corporation since 
1929 has been made by fifty-four under- 
writers headed by Kuhn, Loeb & Co. 
and Edward B. Smith & Co., involving 
$90,000,000 of new securities of Youngs- 
town Sheet and Tube. It consisted 
of $60,000,000 of first mertgage 4 per 
cent bonds, Series C, dated May 1, 1936, 
and maturing on May 1, 1961, priced at 
98% and accrued interest, to yield about 
4.096 per cent, and $30,000,000 of convert- 
ible 3% per cent debentures, dated Feb. 1, 
1936, and due on Feb. 1, 1951, which were 
priced at 102% and accrued interest, to 
yield about 3.288 per cent. 


RAILROADS 

Alleghany Corporation (10-25-36)—The com- 
pany is to contest a decision of the Fed- 
eral Court in St. Louis disapproving a 
contract under which the Missouri Pacific 
Railroad transferred $3,200,000 to the hold- 
ing company as part payment for termi- 
nal properties and real estate, O. P. Van 
Sweringen, president of the corporation, 
discloses in his pamphlet report for 1935. 
The Alleghany Corporation controls the 
Missouri Pacific. 

Atchison, Topeka & Santa Fe—Stockholders 
approved acquisition of the Forth Worth 
& Rio Grande Railway and of control of 
the Southern Kansas Stage Lines. 

Canadian National Railways—Definite pro- 
vision against amalgamation of the gov- 
ernment-owned Canadian National Rail- 
ways and the privately owned Canadian 
Pacific Rilway, or even unified manage- 
ment and control, is made in Bill 21, in- 
troduced Monday in Parliament by C. D. 
Howe, Minister of Railways, for reorgan- 
ization of the Canadian National’s man- 
agement and replacement of the present 
board of three trustees by seven direc- 
tors. Nor had the government any inten- 
tion of plunging the $2,000,000,000 system 
into the maelstrom of politics and patron- 
age, Mr. Howe said. 

Chesapeake & Ohio Railway (9-27-35)—The 
road plans to effect a saving of $196,000 
in interest charges annually by the sale of 
$40,362,000 of 3% per cent Series D sinking 
fund refunding and improvement mort- 
gage bonds. Application for authorization 
of the financing has been filed with the 
Interstate Commerce Commission. 

Chicago & North Western Railway (2-28-36) 

Reorganization of the road may be de- 
layed by the railroad pension and social 
security laws and by the pending Tax 
Bill, Fred W. Sargent, president, said last 
week. The two laws would cost the com- 
pany $3,000,000 annually by 1938, he esti- 
mated. 

Mr. Sargent explained that, in any 
event, the management would be pressed 
to prepare its plan by June 27, the most 
recent date set by the courts for its pre- 
sentation. He expressed doubt that the 
court would grant another extension. 

Illinois Central Railroad Company (1-10-36) 
~The I. C. C. on April 27 found that the 
company was not, in the public interest, 
immediately in need of financial reorgan- 
ization and that the road may reasonably 
be expected to meet its fixed interest 
charges without a _ reduction. thereof 
through judicial reorganization. The de- 
cision was predicated on current earnings 
of the carrier. 

Indianapolis Union Railway Company (4-3- 
36)—The road has been authorized by the 
I. C. C. to issue $4,714,000 of 3% per cent 
refunding and improvement mortgage 
bonds, Series B, and to use the proceeds 
for redeeming a like amount of 5 and 4% 
per cent bonds outstanding. Interest sav- 
ings of about $40,000 a year are expected. 

Terminal bond issues of $1,000,000 and 
$3,714,000 are to be called respectively at 
105 and 103 per cent. 

Missouri Pacific (4-24-36)—A plan of reor- 
ganization for the Missouri Pacific Sys- 
tem, drawn up by the protective commit- 
tee for holders of first and refunding 
mortgage bonds, of which John W. Sted- 
man, vice president of the Prudential Life 
Insurance Company, is chairman, and 
which would reduce the capital structure 
of the new company $144,036,643 under 
that fixed by the Van Sweringen pro- 
posal, was submitted last week at the 
reorganization hearing before the Inter- 
state Commerce Commission. 

Ernest S. Ballard of counsel for the 
Missouri Pacific objected to its introduc- 
tion at that time, but it was received and 
a recess was taken. 

Fixed debt of the new company under 
the Stedman plan would be $177,867,500, 
which includes the same amount of equip- 
ment trust obligation as is included in the 
Van Sweringen or debtors’ plan, although 
the committee’s plan assumes that the 
$1,515,000 of equipment trust obligations 
maturing during the six months ending 
on June 30 will have been paid. Such 
fixed interest debt compares with $189,- 
981,859 set out in the Van Sweringen pro- 


posal. 
Contingent interest debt under the Sted- 


man plan is $178,311,000, compared with 
$310,233,284 proposed by the Van Swerin- 
gen proposal, making a total debt for the 
company of $356,178,500 in the Stedman 
plan, compared with $500,215,143 in the 
other. 


UTILITIES 

Brooklyn Edison Company, Inc.—The com- 
pany has filed with the New York Public 
Service Commission an application for 
permission to issue $55,000,000 aggregate 
principal amount of 34 per cent mortgage 
bonds, due in 1971, to refund $55,007,000 of 
outstanding 5 per cent general mortgage 
bonds. 

Brooklyn-Manhattan Transit Corporation 
(4-24-36)—-Offering has been made to the 
public by a banking group headed by 
Hayden, Stone & Co., Brown Harriman & 
Co., Inc., and Lazard Fréres & Co., Inc., 
of $110,000,000 of B.-M. T. rapid transit 
collateral] trust bonds. The financing con- 
sists of $65,000,000 of 4% per cent bonds 
due on May 1, 1966, and $45,000,000 of 3 
and 3% per cent serial bonds maturing 
on May 1, 1937, to May 1, 1951, inclusive. 

The 4% per cent bonds were offered at 
par and accrued interest; $11,700,000 of 3 
per cent serial bonds due on May 1, 1937 
to 1941, were priced to yield 0.75 to 2.47 
per cent, and $33,300,000 of 3% per cent 
serial bonds maturing on May 1, 1942 to 


Continued on Page 675 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
—Net Income— Earnings. 


Company. 1936. 1935. 1936. 1935. 
Air Reduction Co.: 
gMar. 31 qr. .$1,430,231 $1,254,008 $1.70 $1.50 


Allis Chalmers Mfg. Co.: 


Mar. 31 qr.... 754,127 *22,242 56 
American Bank Note Co.: 

gMar. 31 qr. 279,754 171,666 .32 16 
American-Hawalian 8S. S. Co.: 

Mar. 31 qr.... $194,200 *267,084 


American Hide & Leather Co.: 
+tMar. 31 qr.. 125,862 *5,992 10 
9 mo. Mar. 31. 439,550 *278,739 Al 


Anaconda Wire & Cable Co.: 

Mar. 31 qr.... 283,554 216,267 .67 51 
Atl., Gulf & West Indies S. S. L.: 

2 mo. Feb. 29. 75,175 *373,140  p.75 
Atlas Powder Co.: 

Mar. 31 qr.... 355,136 245,335 1.01 48 
12 mo. Mar.31.1,270,970 §..... 3.34 
Baldwin Locomotive Works: 

12 mo.Mar.31.*2,334,375 *3,226,187 

Barnsdall Oil Co.: 


Mar. 31 qr.... 471,043 *337,839 
Bendix Aviation Corp.: 
Mar. 31 qr.... 860,820 803,537 Al .38 


Beneficial Industrial Loan Corp.: 
Mar. 31 qr....1,388,183 1,276,706 h.51 h.52 


Bon Ami Co.,: 


Mar. 31 qr.. 245,556 222,147 b.70 »b.65 
Borg-Warner Corp.: 

Mar. 31 qr....1,575,363 1,383,846 1.34 1.15 
Bridgeport Machine Co.: 

Mar. 31 qr.... 477,878 $39,222 


Briggs Manufacturing Co.: 

Mar. 31 qr....2,503,248 3,247,141 1.29 1.67 
Bristol-Myers Co.: 

Mar. 31 qr.... 659,886 550,950 h.96 h.79 
12 mo. Mar.31.2,341,509 1,847,901 h3.41 h2.65 
Byron Jackson Co.: 

Mar. 31 qr.. 213,125 136,221 61 39 
California Packing Corp.: 

Yr. Feb. 29....2,542,248 3,240,704 2.60 3.36 
Campbell (W. & C.) Fdy. Co.: 

Mar. 31 qr. 246,629 133,927 .70 .38 
12 mo. Mar.31. 766,704 mere aaa 
Century Ribbon Mills, Inc.: 


Mar. 31 qr.... 36,092 42,249 .25 .30 
Certain-teed Products Corp.: 

Mar. 31 qr.... *276,967 *132,349 

Chrysler Corp.: 

Mar. 31 qr...11,453,439 9,163,182 h2.65 h2.12 
Coca-Cola Int’l Corp.: 

Mar. 31 qr. 632,873 796,654 
Commercial Credit Co.: 

Mar. 31 qr....2,181,919 1,455,142 1.64 1.10 
12 mo. Mar.31.8,526,910 '§...... 6.35 aay 


Continental Can Co., Inc.: 
12 mo. Mar.31.11,245,398 10,687,060 4.22 01 
Cream of Wheat Corp.: 


Mar. 31_gr.... 364,546 304,306 61 51 
12 mo. ar.31.1,143,005 1,159,180 1.90 1.93 


Crosley Radio Corp.: 


Mar. 31 qr.. 687,877 315,269 1.26 57 
Curtis Publishing Co.: 
Mar. 31 qr....1,787,207 1,778,849 15 15 


Du Pont (E. I.) de Nemours & Co.: 


Mar. 31 qr...14,713,782 11,097,142 j1.21 j.85 
Electric Auto-Lite Co.: 
Mar. 31 qr 852,515 693,675 65 52 


Com. Share 


-Net Income——, Earnin 
Company. 1936. 1935. 1936. 
Electrolux Corp.: 
Mar. 31 qr. 722,472 627,451 
Evans Products Co.: 
Mar. 31 qr.. 255,917 250,292 1.04 1 


Ex-Cell-O Aircraft & Tool Corp.: 
Mar. 31 qr.... 2,221 93,112 


Fansteel Metallurgical Corp. : 


tn 
ou 


Mar. 31 qr. 20,243 *8,839 
Federal Screw Works: 

Mar. 31 qr.. *9,499 +16,760 
Federated Dept. Stores: 

Yr. Jan. 31....1,468,484 1,148,348 1.60 
Fisk Rubber Corp.: 

Mar. 31 qr.. *268,511 42,745 
General Cable Corp.: 

Mar. 31 qr.... 115,785 *126,318 p.77 
12 mo. Mar.31. 275,235 * p1.83 


General Cigar Co., Inc.: 


1535 


02 


01 


17 


vMar. 31 qr 327,778 323,995 51 50 
General agg age 
Mar. 31 6,830 5,390,930 25 19 
12 mo. Mar. 31. 39) 539, 671 20,551,247 1.02 65 
General Motors Corp.: 
nMar. 31 qr. .52,464,174 31,510,371 j1.17 j.68 
ni2 mo. Mar. 31— 

188,180,313 j4.18 
General Printing Ink Corp.: 
Mar. 31 qr.. 291,554 216,097 1.30 88 
General Railway Signal Co.: 
Mar. 31 qr. *171,683 96,371 19 
General Refractories Co.: 
12 mo. Mar.31. 687,638 668,137 h1.51 h1.69 
Gillette Safety Razor Co.: 
Mar. 31 qr.. ..1,227,366 1,198,663 42 40 
Great Western Sugar Co.: 
Yr. Feb. 29...5,515,240 5,761,726 2.48 2.61 
Greenfield Tap & Die Corp.: 
Mar. 31 qr... 45,421 § 
Hazel-Atlas Glass Co.: 
12 mo. Mar.28.3,071,176 
Hercules Powder Co.: 
Mar. 31 qr.... 805,101 797,060 1.12 1.05 
Holland Furnace Co.: 
Mar. 31 _ar.... *188,032 § 
12 mo. Mar.31. 727,476 437,178 1.50 85 
Hoskins Mfg. Co.: 
Mar. 31 qr.. 113,021 105,835 94 88 
ao aaa Finance Corp.: 
Mar. 31 .- 1,314,435 1,034.559 p6.18 p4.86 
12 mo. er. 31.4,483,902 3,643,178 p21.08 p17.13 
Interlake Iron Corp.: 
Mar. 31 qr. 17,301 *69,552 01 
International Cement Corp.: 
Mar. 31 qr.... 468,304 115,602 h.71 h.18 
International Printing Ink Corp.: 
gMar. 31 qr... 242,801 209,507 h.54 h.48 
#12 mo. Mar.31.1,114,051 § 2.67 § 
Island Creek Coal Co.: 
Mar. 31 qr.... 388,134 355,507 59 53 
Katz Drug Co.: 
Mar. 31 qr... . $158,369 117,993 
Lambert Co.: 
Mar. 31 qr. 380,885 567,552 51 76 
Lehigh Coal & Navigation and Subs.: 
12 mo. Mar.31. 352,011 569,411 18 29 
Link-Belt Co.: 
Mar. 31 qr.... 307,133 200,978 37 21 
Lion Oil Refining Co.: 
Mar. 31 qr.... 107,956 *164,931 
Loew’s, Inc.: 
28 wk. Mar.12.5,033,038 4,345,337 3.04 2.64 
Loose-Wiles Biscuit Co.: 
Mar. 31 qr. 407,675 364,501 68 58 
Lynch Corp.: 
Mar. 31 qr.. 102,169 § 75 
Marion Steam Shovel Co.: 
Mar. 31 qr... *54,102 *119,552 
Marshall Field & Co.: 
Mar. 31 qr... 94,532 *442,734 
Mathieson Alkali Works, Inc.: 
Mar. 31 qr.. 289,692 350,180 30 37 
Maytag Co.: 
Mar. 31 qr..... 590,594 568,779 i8 16 
McKesson & Robbins, Inc.: 
Mar. 31 qr..... 551,006 228,694 12 p.43 
Merchants & Manufacturers Secur. Co.: 
Year, Mar. 31. 398,737 121,018 
Midland Steel Products Co.: 
Mar. 31 qr..... 410,725 344,031 81 53 
Minneapolis-Honeywell Reg.: 
gMar. 31 qr.... 195,276 33,858 27 pi.45 
Monsanto Chemical Co.: 
Mar. 31 qr.....1,032,852 925,324 1.03 96 
Murray Corp. of America: 
gMar. 31 qr... 447,520 527,991 h.48 h.68 
National Acme Co.: 
Mar. 31 qr... 140,016 33,004 28 06 
National Automotive Fibres, Inc.: 
Mar. 31 qr..... 207,914 263,880 h.84 h1.17 
National Biscuit Co.: 
Mar. 31 qr.....2,917,123 1,848,565 39 22 
National Distillers Products Co.: 
geMar. 31 qr...1,349,634 1,322,399 h.66 h.65 


Com. Share 
——Net Income.——, Ea = zs. 

Company. 1936. 1935. 1936. 1935 
Natomas Co.: 
Mar. 31 qr. 325,262 227,297 h.33 h.23 
Noblitt-Sparks Industries, Inc.: 
Mar. 31 qr. 107,900 108,630 72 72 
Otis Elevator Co.: 
Mar. 31 qr.. 422,491 53,538 16 p.82 
Pennsylvania Dixie Cement Co.: 
12 mo. Mar. 31. *743,732 *743,266 
Pennsylvania Salt Mfg. Co.: 
12 mo. Mar. 31.1,168,662 729,586 7.79 4.86 
Peoples Drug Stores, Inc.: 
Mar. 31 qr... 270,704 203,282 97 72 
Phila. & Reading C. & Ir. Corp.: 
12 mo. Ma. 31.*4,859,566 *3,851,513 

Pond Creek Pocahontas Co.: 
Mar. 31 qr 104,512 125,829 62 75 
Procter & Gamble Co.: 

Mar. 31 ar. 4,010,510 4,050,443 59 60 
9 mo. Mar. 31.11,893,873 11,594,466 1.76 1.71 
Rustiess Iron & Steel Corp.: 

Mar. 31 qr 54,019 07 
Savage Arms Corp.: 
Mar. 31 qr..... *53,968 *66,930 
12 mo. Mar. 31. 114,511 ° 66 
Scott Paper Co.: 
gMar. 31 ar. 234,600 220,417 h.82 h1.09 
Seaboard Oil Co. of Del.: 

Mar. 31 qr.. 612,126 439,177 49 35 
Shattuck Co., Frank G.: 

Mar. 31 qr.. 115,532 *3,134 09 

Shell Union Oil Corp.: 
Mar. 31 qr. 1,681,984 *1,121,040 09 
Skelly Oil Co.: 
Mar. 31 ar.. 797,015 297,517 69 19 
Spiegel, May, — Co.: 
Mar. 31 qr 449,934 292,145 h1.52 h1.29 
12 mo. Mar. 31.2,489,589 ee 8.80 
Stewart-Warner Corp.: 
Mar. 31 qr. 432,000 496,063 h.34 h.40 
Superior Steel Corp.: 

12mo. Mar. 31. sa gt 
Sutherland Paper Co.: 
Mar. 31 qr. 152,157 133,826 53 46 
12 mo. Mar. 31. 636,700 ¢... 2.22 
rexas Gulf Sulphur Co.: 

Mar. 31 qr.....2,149,018 1,540,869 56 40 
12 mo. Mar. 31.8,076,166 §..... 2:10 
rhateher Manufacturing Co.: 
Mar. 31 qr 251,304 94,501 96 p.77 
rimken Roller Bearing Co.: 
gxMar. 31 qr...2,068,856 2,361,937 85 98 
fom Moore Distillery Co.: 
Mar. 31 qr. $139,854 

franscontinental & Western Air, Inc.: 
Mar. 31 qr..... *103,991 *101,670 
Twentieth Century-Fox Film Corp.: 
13 wks. Ma. 28.1,239,760 616,806 h.59 h.25 
Union Carbide & Carbon Corp.: 
Mar. 31 qr. -7,502,393 5,293,629 83 59 
Ul. S. Gypsum — 

Mar. 31 qr..... 436,617 387,670 25 21 
12 mo. Mar. 31. 3,540,199 2,379,100 2.51 1.54 
t. S. Hoffman Machinery: 
Mar. 31 qr. 80,645 20,924 37 10 
Van Raalte Co., Inc.: 
Mar. 31 qr. 223,350 170,473 1.49 1.08 
Walgreen Co.: 
6 mo. Mar. 31.1,190,739 1,094,528 h1.28 h1.19 
Westinghouse Air Brake Co.: 

Mar. 31. qr..... 513,613 174,250 16 

12 mo. Mar. 31.1, 609,939 52 

West Virginia Coal & Coke Corp.: 

Mar. 31 qr. *22,977 263,357 66 
Wickwire Spencer Steel Co.: 

Mar. 31 qr.. *121,651 *75,782 

Wrigley Jr., Co., William: 

Mar. 31 ar. 1,541,164 1,786,095 78 91 
Yale & Towne Mfg. Co.: 

Mar. 31 ar.. 170,903 *9,676 35 
Zonite Products Corp.: 

Mar. 31 qr. 23,900 *195,139 03 

1935. 1934. 1935. 1934 

Brill Corp.: 

af., ee. BH. 2,017 9,050 p.05 p.24 
Bush Terminal Buildings Co.: 

Yr., Dec. 31... *114,622 94,866 p1.35 
Bush Terminal Co.: 

Yr., Dec. 31.. 97,625 283,917 

California Petroleum Co.: 

Yr., Dec, 31. *51,470 581,368 28 
Combustion Engineering Co.: 

Yr., Dee. 31... *331,647 *703,082 

Creole Petroleum Corp.: 

Yr., Dec. 31...5,509,067 5,315,254 79 76 
Gulf Oil Corp.: 

Yr., Dec. 31. .10,551,720 2,811,183 2.32 62 
International Paper Co.: 

Yr., Dec. 31. .*2,840,898 *3,009,717 

Lucky Tiger-Combination Gold M. Co.: 

Yr., Dec. 31. 186,442 182,015 26 25 
Pacific Tin Corp.: 

Yr., Dec, 31... 402,169 458,567 1.93 2.20 
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om. Share 
-—Net Income—, Earnings 
Company. 1935. 1934. b a 
Paramount Pictures, Inc.: 
Yr., Dec. 28...3,153,167 § 78 
Patino Mines & Enterprises: 
Yr., Dec. 31... £29,272 £81,862 
Pierce Petroleum Corp.: 
Yr., Dec. 31... $124,355 $227,658 $.05 $.09 
Radio-Keith-Orpheum Corp.: 
Yr., Dec. 31.. x684,733 y310,575 
Ruud Mfg. Co.: 
Yr., Dec. 31.. 33,573 *33,019 .27 
Schulco Co., Inc.: 
Yr., Dec.-31... %4,356 %129,323 
Signode Steel Strapping Co.: 
Yr., Dec. 31... 203,018 86,597 1.00 05 
United Dyewood Corp.: 
Yr., Dec. 31... 403,874 220,298 1.38 01 
Yukon Gold Co.: 
Yr., Dec. 31... 454,117 424,541 13 12 
PUBLIC UTILITIES 
1936. 1935. 1936. 1935. 
Birmingham Electric Co.: 
12 mo. Mar. 31 286,345 264,639 
Bkiyn-Manhattan Transit Sys.: 
9 mo, Mar. 31.3,832,210 4,189,909 3.68 4.17 
Bklyn & Queens Tr. Sys.: 
9 mo. Mar. 31. 880,722 978,442 p3.11 p3.45 
Brooklyn Union Gas oh 
h 31 qr. 361.4 803,223 1.48 j1.0 
ros Mar 1.2.60 652 3,557,429 j3.54 34. 78 
Brooklyn Edison Co., Inc.: ss 
h 31 .3,059,261 3,601.425 2.45 2. 
wo Ma “3i. 10,166,310 10,608,363 8.14 8.49 
Carolina Power & Light Co.: 
12 mo. Mar. 31.1.649,237 1,489,537 
Central Ulinois Public Service Co.: 
March 31 qr... 283,317 263,961 
Central Power & Light Co.: 
March 31 qr... 221,636 28,759 
Consol. Edison of N. Y. and Subs.: i 
h 31 qr..12,756,872 13,826,338 88 i 
wos Ma 31.3: 2'563.785 34,111,745 1.90 2.03 
Denver Tramway Corp.: 
12 mo. Mar. 31. 46,896 °%53,478 
Edison El. umination Co. of Boston: 
12 mo. Mar. 31.4,919,393 5,308,710 9.19 9.92 
Fifth Ave. Bus Secur. Corp.: 
Mar. 31 qr..... 95,099 95,014 16 16 
Florida Power & Light Co.: 
12 mo. Mar. 31. 904,548 734,944 
Hackensack Water Co.: 
Mar. 31 qr..... 234,857 246,333 68 71 
Hudson & Manhattan R. R.: 
Mar. 31 qr... *80,283 °66,977 
Idaho Power Co.: 
12 mo. Feb. 29.1,113,307 965,169 
INinois Bell Telephone Co.: 
Mar. 31 qr..... 2,930,630 1,838,824 1.95 1.22 


Kansas City Power & Light: 


12 mo. Ma. 31.3,734,149 3,330,197 p93.35 p83.25 


Kansas Gas & Elec. Co.: 

12 mo. Mar. 31.1,071,277 1,049,708 
Kings County Lighting Co.: 

Mar. 31 qr.. 94,354 118,171 

B12 mo. Mar.31 358,377 440,331 

Long oo. Lighting Co. 

Mar. 31 365,542 508,967 

B12 mo. Ma. 31.2,931,442 2,338,266 
Montana Power Co.: 

12 mo. Mar. 31.2,666,173 1,630,657 
Nebraska Power Co.: 

12 mo. Mar. 31.2,038,381 1,888,005 

New England Tel. & Tel. Co.: 

Mar. 31 qr.....1,751,618 1,697,427 1.31 
New York Edison Co., Inc.: 

Mar. 31 qr.... 5,309,978 5,844,617 1.00 
12 mo. Ma. 31.17,613,981 16,204,110 3.31 
N. ¥. & Queens Elec. Lt. & Pwr. Co.: 


Mar. = qr.....1,170,537 1,145,924 2.70 
12 mo. Mar. 31.3,106,503 2,929,078 7.11 
New _ & Richmond Gas Co.: 
Mar. 31 q 27,842 15,475 

12 mo. Mar. 31. 198,377 § 


New a Steam Corp.: 

7. 31 4q .1,667,936 1,492,645 4.19 
mo. Mar. 31. '954'527 °704:464 90 

North American Co.: 

12 mo. Ma. 31.14,278,040 11,056,325 1.45 

Pacific Lighting Corp.: 

12 mo. Mar. 31.7,967,529 6,439,204 4.22 

Pacific Power & Light Co.: 

12 mo. Mar. 31. 635,268 417,661 


Portland Gas & Coke Co.: 

12 mo. Mar. 31 15,131 56,325 
Portiand General Elec. Co.: 

Mar. 31 qr..... 360,208 306 396 
Public Service Corp. of N. J.: 

12 mo. Ma. 31.23,220,608 24,919,538 2.43 
Southern Bell Tel. & Tel. Co.: 

Mar. 31 qr... . .2,235,693 2,013,849 
Southern California Edison Co.: 

Mar. 31 qr..... 2,737,134 2,050,994 46 
Southwestern Gas & Elec. Co.: 

Mar. 31 qr..... 306,022 233,036 


3.17 
20 
1.07 


3.27 


2.74 


Com. Share 
--Net income werninge. 
Company 1936. 935. 
Twin City Rapid Transit: 
12 mo. Mar. 31. 545,135 


United Gas Corp.: 
3 mo. Feb. 29..3,754,686 2,319,404 18 31.73 
12 mo. Feb. 29.6,387,004 4,573,766 s3.66 s1.61 


Utah Power & Light Co. and Subs.: 


241,037 1.52 14 


12 mo. Mar. 31. 745,782 491,891 
Westchester Lighting Co.: 
Mar. 31 qr..... 722,809 579,620 
12 mo. Mar. 31.1,199,722 1,641,616 
1935. 1934. 1935. 1934. 
Cities Service Co.: 
Yr., Dec. 31...5,856,265 53,440 
Jamaica Public Service, Ltd.: 
Yr., Dec. 31. 103,396 78,768 2.30 1.75 


Oklahoma Gas & Elec. Co.: 
Yr., Dec, 31...1,849,556 1,697,025 


RAILROADS 


1936. 1935. 1936. 1935. 
Bangor & Aroostook R. R.: 
Mar. 31 qr. 423,450 602,912 2.55 3.82 


N. Y., Chicago & St. Louis R. R.: 


Mar. 31 qr. 450,122 171,293 pl.25 p.47 
Pere Marquette Railway: 

Mar. 31 qr... 481,192 361,252 Al 14 
Virginian Railway: 

Mar. 31 qr.....1,272,852 951,695 2.73 1.70 
Western Maryland Rwy.: 

Mar. 31 qr. 414,254 385,966 r2.33 r2.17 


§Not available. *Net loss. tProfit before 
Federal taxes. ttIndicated quarterly earn- 
ings as shown by comparison of company’s 
re ~¥. for six and nine months’ periods. 
b Class B shares. gReport subject to 
audit and year-end adjustments. hOn shares 
outstanding at close of respective periods. 


od Ne shares. nPreliminary state- 

pOn preferred stock. rOn first pre- 
| stock. sOn second preferred atest. 
vEstimated. xProfit before subsidiary 
ferred dividends. yLoss before subsid a 
preferred dividends. 





RAILROAD EARNINGS AND 
STATEMENTS 


Atchison, Topeka & Santa Fe 
1936. 1935. 
March gross............ 11,857,317 10.238.083 


Net operating income. , . 
Three months’ gross... - 32,963,966 29,252,269 
1,354,883 366,931 


Net operating income. 
Baltimore & Ohio 

March gross............ 11.879.008 12,511,400 

Net operating income. 9,330 2,713,108 

Three months’ gross... . 37, a3. 405 34,262,401 

Net operating income.. 4,526,928 6,296,498 


Chicago Great Western 


 Cerreeerere 1,450,355 1,156,637 
Net operating income. 6 *51,467 
Three months’ gross... 3,801,237 3,396,649 
Net operating deficit... 315,581 267,692 
Chicago & North Western 
Bare BVOGS. ...0.0..6.. 6,961, oat 5,790,465 
Net operating income. 289,006 
Three months’ gross... 19, 465, 34 16,494,025 
Net operating deficit. 825,914 179/562 


Chicago, tthe, | St. Paul & Pacific 
March gross.......... 8,712,026 7,171,597 
Net operating income. 941,593 532,116 
Three months’ gross... . 24,548,742 20,180,978 
Net operating income.. 1,420,655 302,919 

Chicago, Rock Island & Pacific 
| FF eer eree 6,410,397 
Net operating deficit... ,430 968 
Three months’ gross... 17,703,379 15,365,015 
Net operating deficit... 937,935 1,073,686 


Delaware & Hudson 


March groes............ 1,754,405 1,774,804 
Net operating deficit... 45,907 33,006 
Three months’ gross... 6,026,206 5,664,989 
Net operating income.. 517,272 116,380 


News of Foreign Securities 


day, served to push war news out 
of the picture as far as the leading 


European Stock Exchanges were con- 
cerned. The strong showing made by 
the Communists in the elections drove 
stock prices on the French Bourse down 
sharply. Declines of 3 and 4 points in 
the low-priced issues were common, and 
rentes turned weak. As a result prices 
dropped below the resistance levels es- 
tablished in the early part of March of 
this year and in October of last year. 
French stocks are now selling at the 
lowest levels since the post-war depres- 
sion period of 1921. The results of the 
first election were taken to mean a very 
divided Parliament and possible devalua- 
tion of the franc. 

The appointment of Hermann Goering 
as a new German Minister with a vir- 
tual dictatorship of financial matters had 
a depressing effect upon stock prices on 


"a French elections, held last Sun- 


the Berlin Boerse. What selling devel- 
oped, however, was more than offset by 
earlier gains as a result of favorable 
figures released on employment in Ger- 
many. The market was more active 
than it has been in some time, which fact 
was cheering to the trading public. 

Stock prices in London were sensitive 
to the selling in Wall Street. Quotations 
declined sharply at times and almost all 
issues were weak, with the exception of 
South African gold shares, which re- 
ceived strong support. Mexican Eagle 
and Canadian Eagle, two oil stocks that 
have put up a spectacular performance 
of late, were soft under heavy profit- 
taking. Rubber equities fell when it was 
announced that the export quota would 
be raised from 60 to 65 per cent. 

Paris dropped to 31.00 on April 28 
from 32.56 a week earlier. Berlin stood 
at 29.37, as compared with 29.16, where- 
as London fell to 23.54 from 23.64 on 
April 21, 1936. 
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LISTED FOREIGN BONDS 
The par value of listed Sereign bonds sold 
in the New York market 
N. Y. Stock 
Exchange. N.Y.Curb. 
Week ended Apr. "36. $5,428 
Week ended Apr. ia’ "36. 6,03 
Week ended Apr. 27, '35. 3 
1936 to date. eee 
1925 to date... .... . 122,666,000 10,518, 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 








i 














High. Low. Last. 
Week ended Apr. 25, '36.101.74 101.25 101.54 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936. London. Paris. Berlin. 
 ¥ See 23.90 34.40 28.61 
 avéainnces 23.70 33.96 28.30 
Se 23. 32.31 28.01 
SN - le 60s. c0mers 23.42 32.44 28.06 
PE Mec shecnen 23. 32.65 28.85 
oa ols ini he 23.78 32.67 28.75 
Me  Masicscewas 32.81 28.96 
> See 24.51 32.53 29.23 
Apr. 21. . 23.64 32.56 29.16 
7 Sere 23.54 31.00 29.37 

For figures back to the nning of 1929, 
see THE ANNALIST of Sept. 14, 1934. page 390. 


Foreign Government Securities 





—————-IN LONDON 

British 344% British 24% British 4% 4% 

War Loan. Consols. 1960-1990. 
Apr. 13 £107% £85 vs £11 
Apr. 21. 107 117 
Apr. 22. 107% 84% 117 
Apr. 23. 1071 85 117 
Apr. 24. 107% 85% ll 
Apr. 25. .. Exchange closed 


IN PARIS-_———... -IN NEW YORK~ 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 514%. Rep. 7%. 
68 fr 35c 97 fr 50c $25 iy 
67 fr 85c 96 fr 95c 25% 32 
67 fr 47%4c 96 fr 75c a5 32 
67 fr 40c 96 fr 35c 327 
67 fr 65c 96 fr 30c Ee 33 
68 fr 30c 97 fr 264 34 


Delaware, Lackawanna & Western 


1936. 1935. 
EE MOR, 60:55:06 0¢00% 5,087, - 3,684,866 
Net operating income. 9,352 309,239 
Three months’ gross. 11, 933. 184 10,982,551 


Net operating income. 928,497 830,184 


Illinois Central 


March gross............ 
Net operating income. 
Three months’ gross. 
Net operating income. 


8,307,218 


3,259,892 2.654.560 
Missouri Pacific 


March gross............ 6,976,393 5,906,250 
Net operating income. 504,730 104,269 
Three months’ gross. 20,845,150 17,090,760 
Net operating income.. 2,079,980 378,267 


New York Central 


March gross........... 29,093,943 25,738,390 
Net operating income. 3,398,320 3,092,486 
Operating ratio...... a 75.8 76.0 
Three months’ gross... 85,286,164 75,271,457 
Net operating income. 8,775,989 7,604,326 
Operating ratio..... 77.4 76.6 


New York, New Haven & Hartford 


March gross............ 6,030,411 5,730,825 
Net operating deficit. 375,934 627,683 
Deficit after charges. 1,446,790 289,286 
Three months’ gross. 18,537,323 17,094,616 
Net operating income. 756,792 1,764,581 
Deficit after charges. 2,512,582 1,291,802 
Reading 
March g@rees........... 4.480,007 4.094,560 
Net operating income 834,525 829,902 
Three months’ gross. 14,582,305 13,090,65- 
Net operating income.. 3,068,637 2,690,578 
St. Louis-San Francisco 
March gross......... ; 3,730,971 3,201,658 
Net operating income 142,141 *177/973 
Balance before interest 156,929 *156,425 
Three months’ gross. 11,049,803 9,312,048 
Net operating income. 578,844 *481,057 
Balance before interest. 619,067 *409,694 
Southern 
March gross........... 7,780,375 7,007,149 
Net operating income 1,532,757 1,235,516 
Three months’ gross... 22,451,947 ,793,558 
Net operating income. 3,805,316 2,945,662 


PUBLIC UTILITY EARNINGS 


Brooklyn Edison 


1936. 1935. 
First-quarter rene. . 12,727,862 13,293,505 
*Net earnings. ‘ ; 3,885, 4,390,265 
= |” apnea 3,059,261 


Twelve months’ pe. 
*Net earnings. ua 


(=e 10,166,311 10, 608, 363 


Brooklyn-Manhattan Transit System 
March gross...... as 4,631,718 +.531.080 
Net after taxes..... 1,276,235 1,312,773 
Total i 1,350,264 1,371,709 
*Net income.......... : 558,922 576,962 
39,202,719 


© 
N 


Nine months’ gross. 38,368,477 
Net after ne. Reawands - 10,150,214 10,588,912 
Total income. -.+ee- 10,702,521 11,137,188 
"et tmeemie........... 3,832,210 4,189,909 


*After eames and minority interest or 
Brooklyn & Queens Transit System. 


Consolidated Edison and Affiliates 
First-quarter gross. . 64,542,813 65,768,428 
*Net earnings........... - se. 245 19,444,532 
tNet income...... 6,872 13,826,338 
Twelve months’ | gross. 2 es 261 230,288,221 


*Net se. wae 3 9,038 56,725,590 
7Net income. anenatd oy 36a" 785 34,111,745 
Balance to common 

errr ... 21,880,071 23,367,978 


*After depreciation and all taxes. +Be- 
fore minority interest and parent company 
preferred dividends : 


Interborough Rapid Transit Company 


March gross... 4,117,012 4,024,137 
Net earnings 1,572,450 1,457, — 
Net income. ‘ 716,105 637,347 

Nine months’ gross.. 33,458,428 32,762, 020 
Net earnings 10,708,588 10,549,721 
Net income 2,931,431 2,976,935 

Manhattan Division 

March gross.... 1,016,219 1,035,200 
Net operating revenue. 147,326 151,506 
*Balance after rentals 128,354 132/626 
Nine months’ gross 8,960,487 8,892,652 
Net operating revenue. 1,041,731 1,222,530 
*Balance after rentals 872,406 1,055,933 


*Before deductions for taxes and bond in 
terest or the 5 per cent Manhattan dividend 
rental payable if earned 

New York Edison 
First-quarter gross 25,922,241 26,499,435 


*Net earnings 6,788,193 7,147,793 
Net income. 5'309'978 5,844,617 
Twelve months’ gross 97,646,880 95,361,671 
*Net earnings 23,325,537 21,269,558 
Net income. . 17,613,981 16,204,110 


*After depreciation and all taxes 


New York Steam 


First-quarter grees 5,145,613 4,884,122 
*Net earnings. 2,073,653 1,911,757 
Net income. 1,4 

Twelve months’ Bross. 


*Net earnings. 2,602,785 2,341,795 
Net income. 954,527 704,465 
Balance to common... 326,173 72,937 


*After depreciation and all taxes 


Public Service Corporation of New Jersey 


March gross.... 10,035,008 9,973,209 
Net earnings after " de- 
preciation ; 3, 020,935 3, 079,885 


Net income. 
Twelve months’ ross 
Net earnings after de- 
preciation 
Net income.. 


864,888 1,911,889 
“119 236,618 120,344,686 


37,805,192 39,306,969 
23,220,608 24,919,538 


United Gas Corporation 


February gross. 3,929,498 2,797,521 
et earnings before de- 

preciation .......... 2,453,154 1,567,724 

Twelve months’ gross.. 29,194,483 25'963'695 
Net earnings before de- 

reciation .... 14,366,020 12,331,424 
ane to parent c com- 

Brose ee 9,487,738 7,594, 
net income. 6,387,004 4,573, $66 


*After depreciation, depletion, underlying 
charges, dividends and minority interests. : 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ONDS called last week for redemp- 
tion before maturity were fewer 
than in any week in_ several 

months. Not only were the calls smaller 
in number, but they did not include any 
large amount of bonds. The notices were 
chiefly for small blocks of municipal 
bonds, mostly for redemption in May. 
Several lots of foreign bonds and a.num- 
ber of religious institutional loans also 
were called. There were no additions for 
April and the total of $348,563,000, un- 
changed from the week before, compared 
with $160,094,000 last month and $38,- 
328,000 in April, 1935, in corresponding 


weeks. ; ; ; 
Bonds called for redemption in April 


are classified below: 














| er se. «+» $148,136,000 
Public utility .......-..---+++: .. 111,397,000 
State and municipal........ ... 24,941,¢ 
WOPGIGN .. ww nce ccc c cree ccecccs 55,008, o 
OS Pe Fie nee 
Miscellaneous ..........--0+-+-: 8,678,000 
Se re ee $348,563,000 


Retirements scheduled for May now 
aggregate more than $370,000,000, ex- 
clusive of Federal Land Bank refundings. 
Most of the calls for May are in the pub- 
lic utility field, the total for which stands 
at $195,663,000. A sharp rise in railroad 
refunding is slated for next month, with 
two issues of $50,000,000 to be retired 


on May 1. 

Aarhus (City of), £11,300 of 4 per cent loan 
of 1909 bonds, called for payment at par 
on June 1, 1936, at the Hambros Bank, 
Ltd., London. 

Benigno Crespi, Societa Anonima, 275,000 
lire of first 7s, due May 1, 1956, called for 
payment at par, payable in United States 
currency at the buying rate for lire pre- 
vailing on the date of presentation, on 
May 1, 1936, at the Banca Commerciale 
Italiana Trust Co., New York. Coupons 
due May 1, 1936, should be collected in the 
usual manner. Numbers called: 69 lowest, 
4990 highest. 

Carmelite Sisters of the Divine Heart of 
Jesus (East Chicago, Ind.), entire issue of 
first 54 per cent serial notes, dated June 
1, 1928, called for payment at par on June 
1, 1936, at the St. Louis Union Trust Co., 
St. Louis, Mo. Coupons due June 1, 1936, 
should remain attached. 

Carroll County, Iowa, entire issues of pri- 
mary road 4%s, 4%s and 44s, due to May 
1, 1945, called for payment at par on May 
1, 1936, at office of the County Treasurer. 

Clayton County, Lowa, entire issues of pri- 
mary road 4%s and 4%s, due to May 1, 
1945, called for payment at par on May 1, 
1936, at office of the County Treasurer. 

Chinese Government (Imperial), various of 
5 per cent railway loan of 1911 bonds 
(Japanese issue), called for payment at 
par on June 1, 1936. 

Choteau County, Mont., various of funding 
5s, due Nov. 1, 1936, called for payment 
at par on May 1, 1936, at the Guaranty 
Trust Company, New York, and various 
of funding 5%s, due July 1, 1938, called 
for payment at par on July 1, 1936, at the 
Central Hanover Bank and Trust Com- 
pany, New York. 

Compagnie Internationale des Wagon-Lits 
et des Grande Express Europeens, 1,230 
5% per cent bonds, called for payment at 
500 francs per bond on April 1, 1936. 

Delta County, Col., bond 3 of School Dis- 
trict 22 54s, due May 15, 1949, called for 
jpayment at par immediately, and various 
of special school fund warrants, called 
for payment at par on April 20, 1936, at 
office of the County Treasurer. 

Denver Union Stock Yard Company, entire 
issue of first 5s, due Jan. 1, 1946, called 
for payment at 102% on July 1, 1936, at the 
First National Bank, Chicago. 

Dominion Coal Co., Ltd., $335,500 of first 5s, 
due May 1, 1940, called for payment at 105 
on May 1, 1936, at the Royal Trust Co., 
Montreal. Lowest and highest numbers 
called: D15, D1996; M24, M5999. 

Electric Railway Equipment Securities 
Corporation, $21,000 of 4% per cent equip- 
ment trust certificates, due to June 1, 
1940, called for payment at par on June 1, 
1936, at the Fidelity Philadelphia Trust 
Company, Philadelphia. Numbers called 
(due Dec. 1, 1936) M1350 lowest, M1450 
highest. 


Fletcher Joint Stock Land Bank (Indian- 
apolis), entire issue of 5s, due May 1, 1953, 
called for payment at par on May 1, 1936, 
at the Guaranty Trust Co., New York, the 
City National Bank and Trust Co., Chi- 
cago, and the Fletcher Trust Co., Indian- 
apolis. 

Florence, Col., bond 36 of paving 3%s, and 
bond 11 of sanitary sewer 4%s, called for 
payment at par on May 17, 1936, at the 
First National Bank, Florence, Col. 

Franklin County, Iowa, entire issue of pri- 
mary road 4%s, due to May 1, 1945, called 
for payment at par on May 1, 1936, at 
office of the County Treasurer. 

Glen View Club, entire issue of first 6s, 
dated July 1, 1920, called for payment at 
par on May 1, 1936, at the Chicago Title 
and Trust Co., Chicago. 

Gordon-Pagel Company, entire maturities of 
first A 6s, due June 1, 1937-39, called for 
payment at 102 on June 1, 1936, at the De- 
troit Trust Company, Detroit, or the Con- 
tinental Illinois National Bank and Trust 
Company, Chicago. 

Goundy County, Iowa, entire issues of pri- 
mary road 4%s and 4\%s, due to May 1, 
1945, called for payment at par an May 1, 
1936, at office of the County Treasurer. 

Hardin County, Iowa, entire issué of pri- 
mary road 4%s and 44s, due to May 1, 
1945, called for payment at par on May 1, 
1936, at office of the County Treasurer. 

Iceland (Kingdom of), £2,600 of 5% per cent 
sterling loan of 1930 bonds, called for pay- 
ment at par on May 1, 1936, at the Ham- 
bros Bank, Ltd., London. 

Jefferson County, Col., various of school 
district bonds, called for payment at par 
on May 1 and May 15, 1936, at office of the 
County Treasurer, Golden, Col. 

Jutland Land Credit Association, various of 
4 per cent and 4% per cent bonds, called 
for payment at par on July 1, 1936, at the 
Hambros Bank, London. 

Kallikote Raj, £2,200 of sterling loan of 1906 
bonds, called for payment at 105 on May 
1, 1936, at Arbuthnot, Latham & Co., Ltd., 
London. 

Kossuth County, Iowa, entire issue of pri- 
mary road 4%s, due to May 1, 1945, called 
for payment at par on May 1, 1936, at 
office of the County Treasurer. 

Lipscomb County, Texas, entire issue of 
road 54s, due June 1, 1946, called for pay- 
ment at par on June 1, 1936, at the Guar- 
anty Trust Company, New York. 

Logan County, Col., various of school dis- 
trict bonds, called for payment at par on 
April 1, 1936, at Bosworth, Chanute, 
Loughridge & Co., Denver, Col. 

Montgomery County, Iowa, entire issue of 
primary road 4%s, due to May 1, 1945, 
called for payment at par on May 1, 1936, 
at office of the County Treasurer. 

Montrose County, Col., bonds 1, 2 and 3 of 
School District 16 refunding 4%s, due May 
15, 1951, called for payment at par on 
May 15, 1936, at office of the County 
Treasurer, Montrose, Col. 

Norway (Kingdom of), entire issue of ex- 
tended 5%s, due June 1, 1965, called for 
payment at par on June 1, 1936, at Brown 
Bros., Harriman & Co., New York. 
Coupons due June 1, 1936, should be col- 
lected in the usual manner. 


Order of Friars Minor of the Province of 
the Most Holy Name (New York), entire 
issue of first 54s, dated Jan. 1, 1935, called 
for payment at 101 on July 1, 1936, at the 
St. Louis Union Trust Co., St. Louis. 

Page County, Iowa, entire issue of primary 
road 4%s, due to May 1, 1945, called for 
payment at par on May 1, 1936, at office 
of the County Treasurer. 

Pottawattamie County, Iowa, entire issues 
of 4%s, due to May 1, 1944, and 1945, called 
for payment at par on May 1, 1936, at of- 
fice of the County Treasurer. 

Rhymney Iron Company, Ltd., entire issue 
of 5 per cent debentures, called for pay- 
ment at par on April 15, 1936, at the West- 
minster Bank, Ltd., London. 

Rio Grande County, Col., various of war- 
rants, called for payment at par on May 
4, 1936, at office of the County Treasurer, 
Del Norte, Col. 

Royal Sardinian Railway Company, various 
of series A bonds, called for payment at 
par on April 1, 1936, at the Credito 
Italiano, London and Rome. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between April 11 and April 22, 1936, at 
office of the City Treasurer. 


Sedgwick County, Col., entire issue of 
School District 35 6s, dated May 1, 1921, 
called for payment at par on May 1, 1936, 
at office of the County Treasurer, Jules- 
burg, Col. 


Sisters of Charity of the Blessed Virgin 
Mary (Dubuque, Iowa), entire issue of 
first 5 per cent notes, due to Nov. 15, 1940, 
called for payment at 101 on May 15, 1936, 
at the Mercantile Commerce Bank and 
Trust Company, St. Louis, Mo. 

Smith Brothers Properties (San Antonio, 
Texas), entire issue of first 6s, due June 
15, 1937, called for payment at 100% on 
June 15, 1936, at the St. Louis Union Trust 


Company, St. Louis. Coupons due June 15 
1936, should remain attached. 

Tacoma, Wash., bonds 94-106 of Local Im- 
provement District 4246, called for pay- 
ment at par on April 9, 1936, at office of 
the City Treasurer. 

Tammerfors (City of), £3,300 of 444 per cent 
sterling loan of 1910 bonds, called for pay- 
ment at par on Sept. 1, 1936, at A. Ruffer 
& Sons, Ltd., London. 


Weyenberg Shoe Manufacturing Co., entire 
issue of convertible 7 per cent notes, due 
June 15, 1937, called for payment at 100% 
on June 15, 1936, at the First Wisconsin 
National Bank, Milwaukee, Wis 


Yuma County, Col., bond 1 of School Dis- 
trict 29, dated July 1, 1919, called for pay- 
ment at par on May 7, 1936, at office of 
the County Treasurer, Wray, Col 


BOND DEFAULTS 


HE list of bond defaults includes 
T the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 





American Department Stores Corp. of 
Pennsylvanir—Interest due Dec. 1, 1935 
on issue of debenture 6s, due 1948, was 
paid later than when due 


Costa Rica (Republic of)—It has been an- 
nounced thai this republic has notified 
holders of 7s, due 1951, that it has deposited 
with J. & W. Seligman & Co., New York 
special agents, sum of $170,535, equal to 50 
per cent of interest and sinking fund 
charges due on these bonds for six months 
ending May 1, 1936. Of this amount 
$125,965 is to be used for the purchase, 
during the period May 1, 1936, to April 30 
1941, of May 1, 1936, coupons on the bonds 
at 50 per cent of their face value All 
coupons purchased will be canceled, and 
acceptance of the offer, which is optional 
with the holder, will extinguish all claims 
for interest represented by these coupons 
The remaining amount of $44,570 will be 
applied to the purchase of the 7 per cent 
bonds at the best prices obtainable 


Fairfax (The) (Pittsburgh)—Committee for 
holders of bonds sold through F. H. Smith 
Co. has notified depositors of first and 
refunding mortgage 6% per cent bonds of 
Fairfax, Inc., and first mortgage 7 per 
cent bonds of Fifth Avenue Apartment 
Corp. that plan for borrowing $450,0C0 on 
security of a new first mortgage on Fair- 
fax of Pittsburgh property has been de- 
clared effective and the loan closed on 
Feb. 25, 1936. Committee is making ad- 
ditional distribution to all depositors 
(other than F. H. Smith Co.) at the rate 
of $19.30 in cash for each $100 of Fairfax, 
Inc., 6% per cent bonds deposited and the 
following additional amounts for each 
$100 of deposited first mortgage 7 per cent 
bonds of Fifth Avenue Aparment Corp 
Bonds of maturities subsequent to Dec. 1, 
1930, deposited by the public ($419,000) 
$43; bonds of Dec. 1, 1930, maturity de- 
posited by the public ($15,300), $40.28: 
bonds of maturities subsequent to Dec. 1 
1930, deposited by the Commonwealth 
Trust Co. ($719,000), $42.39; and bonds of 
Dec. 1, 1930, maturity deposited by the 
Commonwealth Trust Co. ($27,600), $29.67 
Certificates of deposit representing bonds 
should be forwarded to the Irving Trust 
Co., New York, for stamping and pay- 
ment. 

Hotel Wassau Co., in default on Mar. | 


1936, interest payment on issue of first 
64s. Trustees have notified bondholders 
that funds have been deposited with them 
for the payment of interest due Sept. 1, 
1935. Coupons may be presented at the 
office of the trustees, 210 East Michigan 
St., Milwaukee. Holders of serial bonds 
which have matured may present their 
bonds for payment of interest install- 
ment 


Sherbrooke Street Realty Corp.—Coupon F, 
originally due Nov. 1, 1935, on issue of 
first 64s (now 5s), due 1940, will be paid 
on May 1, 1936, in Canadian currency, at 
the Royal Bank of Canada, Montreal, To- 
ronto, Winnipeg, Vancouver, Halifax and 
St. John, N. B. 


Stevens Hotel Co.—Holders of certificates 
of deposit for first A 6s, due 1945, have 
been notified that plan of reorganization 
has been confirmed by the Federal 
court, Chicago, and that new securities 
issuable under plan are ready for delivery 
at the Harris Trust and Savings Bank, 
Chicago 


Current Security Offerings 
BONDS 


Atchafalaya Basin Levee District, La., 
$767,000 impvt 5s, due April 1, 1950-1976, 
offered April 24. Scharff & Jones, Inc 

Bethlehem, Pa., $118,000 school district 1\%s, 
due May 1, 1937-1941, yield 0.40% to 1.40%. 
offered April 22. Gertler & Co., Inc. 

Brooklyn-Manhattan Transit Corp., $65,000,- 
000 444% series, due May 1, 1966, price 100, 
yield 4.50%, and $45,000, 3% and 3%% se- 
rial bonds, due May 1, 1937-1941 and 1942- 
1951 wise 3s at prices of 102.25 to 
104.50, yield 0.75% to 2.47%, and the 3%s 
priced at 105 to 98, to yield 2.84% to 3.93%, 
offered April 28. Hayden, Stone & Co., 
Brown Harriman & Co., Inc., Lazard 
Fréres & Co., Inc., and a syndicate. 

Chicago, Sanitary District of, $2,000,000 
Series B rfdg 4s, due Jan. 1, 1955 (opt Jan 
1, 1943-54), yield 3.40% to 3.50% to optional 
date and 4% thereafter, offered April 27 
The Chase National Bank, the Northern 
Trust Co., Kelley, Richardson & Co., Inc 

Cook County, IIl., $11,510,910 Series B fdg 
4s, due Jan. 1, 1951 (opt Jan. 1, 1946), yield 
3.40% to ont date and 4% thereafter, of- 
fered April 23. A. C. Allyn & Co., Inc., 
Stifel, Nicolaus & Co., Inc., Kelley, Rich- 
ardson & Co., Inc., and a syndicate 

Glens Falls, N. Y., $91,000 water 1.70%s, 
due May 1, 1937-1945, yield 0.35% to 1.753%, 
offered April 23. James H. Causey & Co 
ne 

Hunter, Jewett and Lexington, N. Y., Towns 
of, $170,000 Central School District No. 1 
4s, due Sept. 1, 1945-1961, yield 3% to 3.40%. 
offered April 28. Phelps, Fenn & Co 
(Bought from RFC.) 

International Power and Paper Co. of New- 
foundland, $1,500,000 1st 44s, due Jan. 1, 
1968, price 100, yield 4:50%, offered April 
22 er peear. Hannaford, Birks & Gor- 
don, Ltd., oyal Securities Corp., Ltd., 
Dominien Securities Corp., Ltd., and a 
syndicate 


Kansas, State of, $1,500,000 revenue antici- 
pation 4% warrants, due Aug. 1, 1940-1946, 
yield 1.89% to 2.60%, offered April 27. The 
First Boston Corp., Lazard Fréres & Co., 
Irc., R. H. Moulton & Co., Inc., and a 
syndicate. (Bought from RFC.) 


Kearny, N. J., $450,000 rfdg 3%s, due July 1, 


1941-1952, yield 2.50% to 3.50%, offered 
April 27. Webster, Kennedy & Co., Inc. 
Macomb County, Mich., $250,000 rfdg 4%s, 
due Feb. 15, 1956, pmice 100, yield 4.50%, 
oftense April 22. Stranahan, Harris & 

Co nc 

North Hempstead, N. Y., $357.000 Union 
Free School District No. 6 4s, due Nov. 1, 
1936-1963, vield 0.50% to 3.20%, offered 
April 24. B. J. Van Ingen & Co., Inc., 


Continued on Page 673 
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To the Holders of 


| Dated: May 1, 1936. 





Ten-Year Six Per Cent. Debenture Bonds 


The Universal Pipe and Radiator Company 





A Plan of Reorganization—important to holders of the above 
| Debenture Bonds—was filed on March 24, 1936. 


| Copies of the Plan and appropriate form of acceptance may 
be secured from the undersigned; and holders of the above Deben- 
ture Bonds that have not as yet filed acceptances are urged to 
immediately communicate with the undersigned. 


The Universal Pipe and Radiator Company 
420 Lexington Avenue 
New York City, N. Y. 

Telephone: 


MOhawk 4-7200 
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a 
TRANSPORTATION (27) 


P. C. 
Depar- 
= — ture 
ge. From 
1936. (asst. 35). Avge. 
Week ended Apr. 18: 
Total carloadings 642,657 604,030 + 6.4 
Grain & gr. prod 30,177 31,854 — 5.3 
Coal and coke.. 116,627 104,519 +-11.6 
Forest products... 31,656 3,943 +32.2 
Manuf. products. 441,656 418,067 + 5.6 
Year to Apr. 18: 
Total oncsoncen s. 9,785,876 0.38. Pye + 4.3 
Grain & gr. 497,184 i$ + 1.2 
Coal and co . 2,375,366 2,069 2 +14.8 
Forest products. .. 449,632 362, 134 +24.0 
Manuf. products.. 6,175,697 6, 129,964 + 0.7 
Freight car surplus, 
oe. 15-31 : 205,105 533,614 —61.6 
C. of freight cars 
gh 54... Apr. 1 85.8 88.2 2.7 
P. C. of locomotives 
serviceable Apr. 1 78.€ 82.0 — 4.1 


Gross revenue, year 


to Mar. 1..... $599,557,505 $539,060,331 +11.2 
SS honses, year 
to Mar. 1. 487,397,607 489,600,291 — 0.4 
Taxes, year to 
> aeerr 42,800,432 44,661,889 — 4.2 
Rate of return on 
property investm't: “Fair 
ear to Mar. 1: Return’ ‘ 
Eastern Dist... 3.70 5.75 —35.7 
Southern Dist. 1.97 5.75 —65.7 
Western Dist. 0.68 5.75 —88.2 
Total U. S... 2.33 5.75 —59.5 





2 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These Sepeee do not include “hot,” or 
gally produced oil) 


tBur. of ———-Week Ended——_. 

Mines Apr. 25, Apr. 18, Apr. 27, 

Texas: Cale'ns. P9936. 1936. 1935. 
Panh'dle. ; 64,000 61,650 61,650 
North cod 59,450 59,250 58,450 
W.. Cent. 25,000 ,050 3,300 
West ... 180,800 180,200 152,950 
E. Cent 50,850 51,700 48,800 
East 447,400 446,300 443,600 

‘ 79,450 8,200 2,400 
Coastal. 248,850 247,750 181,400 
Total. .. . 1,122,800 1,155,800 1,150,100 1,032,550 
Okla. ... 525,000 557,100 569,700 522,750 
Kansas 146,000 159,100 147,730 146,000 
No. La. | 160,900 1 68,300 66,150 22,900 
Coast. La. $245,700 144,750 101,450 

Arkansas... 30,500 "850 29,9 . 

$Eastern... 104,000 102,400 105,700 1€8,450 
Michigan... 41,000 32,300 900 40,900 
Wyoming... 34/800 ,900 33,350 33,100 
Montana... 12,300 10,350 11,400 10,450 
Colorado... 4,100 5,100 5,950 5,000 
New Mex.. 63,200 63,400 63,800 50,350 
California.. 552,600 568,400 572,700 457,300 


Total U.S.2,797,300 2,932,700 2,935,200 2,561,400 
§$Excluding Michigan. tEffective April. 





3 
FAILURES 


a Ended— 

Ar 23, Ap 16, Year 

Trade Groups: 936. -— to Date. 
Manufacturing ....... 31 608 
Wholesale . . 20 3 349 
Retail ..... 124 101 2,313 
Construction oe 166 
Commercial service. 7 12 178 
Total U. S. .193 174 3,614 
1985 .... sae 245 4,156 

Geogr: pogmieat ‘Divisions : 

New England 18 14 370 
Middle Atlantic. vean Oe 76 1,455 
South Atlantic......... 16 7 211 
South Central......... 21 12 319 
Central East.... 24 37 568 
Central West... .« 5 238 
Western 1 4 68 
Pacific 5 : . 21 19 385 
Total U.S 193 174 3,614 





4 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


—_——- -- ——— —1936—__—- 

Week Ended “Apr25. Apr.18 Apr.11. Apr.4. Mar. 28, 
New Eng...+10.6 +13.9 +11.2 + 7.2 + 1.4 
Mid Atlan. 415.5 10.0 + 9.8 NET Y. +10.4 
Cen Ind Reg+17.4 12.3 +13.2 13.6 + 6.7 
West Cent..+13.9 11.5 + 8.1 +10.0 11.2 
South States+13. 5 11.7 +12.7 Lig 0 10.0 
Rocky Mts..+25.9 +15.8 +18.2 16.9 16.2 
Pac Coast ..+16.9 +16.5 +12.2 +13.1 +16.5 

Entire U.S.+15.5 412.5 412.1 +12.7 + 9.0 





5 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
———Week Ended———., 
*Apr. 18, tApr. 11, Apr. 20, 
1936. 1936. 1935. 
Bituminous coal: 


Total .. 6,795 7,335 5,933 

Daily ‘average cons ee 1,223 989 
Anthracite ruse. ): 

Total ... coce 2 479 1,320 

Daily average. 176 80 220 


Beehive coke: 
Total 20 22 16 
Daily ‘average 3 4 3 





6 
COKE PRODUCTION (5) 
(Thousands of net tons) 


1935. By-Product. Beehive. Total 
January .......... 802 88 2,890 
February ......... 2,781 93 2,873 

BER. dn eane-é4nde.e 2,911 101 3,013 

1936. 

January .......... 142 3,450 
February ......... 3,141 152 3,294 
March aay .. 3,287 109 3,367 








Business Statistics 




















INDEX TO BUSINESS STATISTICS 
Automobile Production, Estimated Money Rates, Foreign................. 32 

Weeki Lac badneeaneeed cache 23 Mone Rates in ew York City, 
Automobiles, New Passenger Car CEE ke dechn kes cap ehen den cheeses 39 

Registrations in U. S........... cote ae Money Rates in New York City, 
British Exchange Rates on Paris..... 37 RRR errr rere 
Business veneers The Annalist In- Oil P uction, Average Daily Crude 2 

RE eich. e sb5¥64s4 Kahan ee cee 7 | Oil Refinery Activity, Crude, and 
Business Index, New York Times Cracked Gasoline Production....... 12 

SN Wniccbendk chante G6 emmmaeh each hels 2c Petroleum Stocks and Refinery Ac- 
Coal and Coke Production, ‘Weekly.. 5 DE cinpicceliceessaccvecaxkscvenees 11 
Coke Production, Monthly ap acteiaiics 6 Pound and Dollar, Value of, in Gold 
Electric Power Output, Per Cent rr PE ES EE 33 

Changes in, by Regions.. 4 Pneumatic Casings — All Types, 
Electric Power Production, Weekly... 27 EEE errr 14 
Engineering Contract Awards. 24 Railroad ppmeenant Orders, Domes- 
Factory Employment and Payrolls. . SB | _ the, Weekly ....... 2.2... ceesceceeees 18 
Factory Employment and Payrolls, Reconstruction Finance CES 

OY > eres 15 | Sensitive Commodity Prices. The An- 
Factory punprayment by Groups, In- nalist Monthly Index of............. 29 

dices of OR Ee Oe Eee 26 | Sensitive Commodity Prices, The An- 
Failures, Weekly ee eee Pate 3 | nalist Weekly Index of........... oa ae 
Foreign Exchange Rates, Daily..... . 41 | Steel, Fabricated Structural.......... 8 
a Exchange Senne, Weekly.... 40 a Industry, Rate of Operations in 
Freight Car Load.r. Me A cen itvadlendassdetaunadeseddakso¥ ds 21 
Gold Reserves of ‘entral Banks and Steci Plate Bookings, Fabricated. 9 

CID wchcccc cevbedsaaceanctes 5 OR BD errr 19 
Gold and Silver Prices................ 8 0 ere 1 
Machine Tool and Forging Machinery, a enn in the U. S., Esti- 

Emagen Of Orders FOr... ....ccccccces 2a errr reer 16 
Member Banks, Excess Reserves of.. 36 Wholesale sa pede Price Index, 
Monetary Gold Stock, U. S 31 U. B. 10 

7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 

———1936——_—_—. 935 —_—____——_-. 

Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. June. Mar. 
Freight car loadings...... 65.6 70.7 69.8 70.5 664 65.8 62.5 60.8 58.4 63.1 66.8 
Steel ingot production. os 67.0 69.6 86.8 ig 77.0 77.0 729 58.3 57.1 62.3 
Pig iron production. 60.8 68.8 76.2 72. 66.5 61.8 57.8 50.0 49.3 54.4 
Blectric power roduction*110-4 110.1 109.7 109.6 1079 105.0 105.1 = 103.5 102.3 98.5 
Cotton consumption 95.2 92.9 101.4 102.6 91.3 96.4 87.4 78.1 80.7 74.8 82.5 
Wool consumption 117.3 124.0 133.0 141.2 151.9 125.9 139.7 140.0 125.3 102.7 
Silk consumption .... 52.6 47.8 52. 63.3 61. 75.0 74.5 649 64.0 61.8 70.1 
Boot and shoe production. *117.0 115.0 135.6 148.5 119.8 115.2 114.2 110.6 115.1 103.2 118.9 
Automobile production.. 109.7 89.8 108.0 121.8 118.9 79.8 46.8 66.1 83.5 83.6 102.1 
Lumber production 77.6 73.8 82.0 78.6 76.0 77.8 80.8 73.9 64.1 52.5 60.0 
Cement production .... 52.8 42.7 423 55.4 51.8 45.7 43.0 404 45.9 52.1 43.1 
Zinc production 74.1 68.1 76.0 74.3 70.8 68.7 72.1 70.6 72.1 70.5 64.6 
Combined index ....... . “89.0 87.8 91.3 94.9 90.5 87.4 83.6 82.7 80.7 79.5 81.5 


For monthly figures on the combined index back to January, 1919, 


of Jan. 19, 1934, page 177. 








see THE ANNALIST 





8 
FABRICATED STRUCTURAL STEEL (9) 
—tTonnage Reportee————___—_. 


——Tonnage Estimated for Entire Industry—, 





1935. Bookings. Production. Shipments. Stocks. Bookings. Production. Shipments. Stocks. 
Jan. ... 51,728 75,744 eevee 64,306 ee 89,627 ene 
eae 60,802 soon 58,036 75,841 weet 68,527 
Ss -wewande 81,410 once 71,733 oeee 102,325 esen 85,132 eee 
By wovsner 74,933 70,152 92,762 208,C50 102,859 107,200 122,749 309,137 
is 6neneee 66,332 61,752 74,31 ‘ 90,1 93,919 ,667 293,703 
Oct. 77,709 910 72,701 209,994 102,708 95,746 98,444 
es '7 , 807 57,967 71,022 207,455 91,693 86,286 94,746 290,552 
eer 69,934 61,606 57,313 223,181 96,235 90,517 76,214 313,235 

1936 
Jan.+ 93, 810 58,739 63,418 232,632 117,953 82,766 77,320 336,318 
Feb.+ -110,297 59,087 b 302,114 138,477 83,069 73,477 414,365 
Mar 83,610 67,093 81,819 .298 104,868 96,731 102,478 425,500 

tBy members of the American Institute of Steel Construction. New series; comparable 
data not available. 
— 9 
FABRICATED STEEL PLATE BOOKINGS (5) 
(Tons) 
oll Refinery Stocks ana 
Storage Materialsand Tank Gas Blast Miscel- 

1935. Total. Tanks. Equipment. Cars. Holders. Furnaces. laneous. 
 Ncccesvavacneaes 18,778 1,389 1,202 35 167 375 15,310 
DY  xcxeiudaeweskol 15,064 2,531 1,156 62 503 256 10,556 
RN sahaase 16,832 2,377 72 456 15 12,947 
—_ pb ebekeseiedcaunenas 13,244 2,152 877 121 399 150 9,545 

MT pesebscatedcccesbane A ,690 821 54 347 48 12,670 
tT) dde-cnpeee ada vaenen 17,914 1,872 1,994 278 1,030 15 12,725 
Ect he ee saree caneeeee 4,193 1,615 10 573 25 12,474 
CO eee 23,628 505 2,599 709 531 60 16,224 
ED cncncscncteden 31,105 531 3,061 162 74 24,194 
SE. cceccatsaccccndes , 5,850 3,081 222 334 70 20,973 
PE ccnceceudanaen 19,116 2,617 ~ 2,620 126 8 13,695 
SED kc ccacisscceses 584 9,341 5,327 625 173 20,019 

Refinery Tank Cars Stocks and 
Oil Storage Materials and Gas and Blast Miscella- 

1936. Total Tanks. Equipment. Holders. Furnaces. neous. 
PEE scedancendcnce 38,709 3,354 2,591 3,404 1,124 28,236 
ee * 5,940 2.971 44 1 18,691 
March 29,787 3,620 1,826 be 597 23,690 





10 
UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 





(1926—100) 
Metals House- All 
Textile and Metal Build- Chem- fur- Com 
Farm Prod Hides and Prod- Fueland Prod- ing Ma-icals and nishing Miscel- mod: 
1935. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
| er 77.6 79.9 86.2 70.3 2.9 85. $4.9 79.3 81.2 70.7 78.8 
= 79.1 82.7 86.0 70.1 72.5 85.8 85.0 80.4 80.7 70.1 79.5 
Mar... 78.3 81.9 85.4 639.4 73.0 85.7 84.9 81.5 80.7 69.2 79.4 
1936. 
Gs caccnes 78.2 83.5 97.1 71.7 75.1 86.7 85.7 80.5 81.4 67.8 80.6 
Feb 79.5 +83.2 96.1 71.0 76.1 86.7 85.5 80.1 81.5 68.1 80.6 
Mar 76.5 80.1 94.9 70.8 76.2 86.6 85.3 79.3 81.4 68.3 79.6 
il 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
--Crude Runs to Stills— 

Week Average §P.C. of Cracked -—_——— Stocks. — 
Ended Daily Capacity Gasoline tCrude {Gaso- Gas and 
1936. Runs. Operated. Production. Petroleum. line. Fuel Oil. 
Apr. 11 2,755 73.9 605 312,868 73,654 96,508 
Apr. 18 2,795 75.0 640 313,976 73,015 96,754 
Apr. 25 2,875 77.3 —— © geesee 72,537 96,802 


tEstimated from U. S. Bureau of Mines data. 
ing both finished and unfinished gasoline. 








§For reporting companies only. {Includ- 
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CRUDE OIL REFINERY aCTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


housands of barrels of 42 gallons) 
——Motor Fuel Stoc 


(T 
——Crude Runs to Stills— 


Week P. C. of $Average §P. C. o “Total qUnfin- "Othe er Gas and Production. 
Ended Total Cap. Daily Capacity Finished ish Motor Fuel Fuel Oil P. C. Cap. §Aver. 
1936. Reporting. Runs. Operated. Gasoline. Gasoline. Stocks. Stocks. Reporting. Daily. 
Apr. 11...89.6 2,562 73.9 62,365 A Pere 94,601 9 571 
Apr. 18...89.6 2,602 75.0 61,817 7,072 94,847 ' 603 
Apr. 25. . 89.6 2,681 77.3 61,638 6,773 94,895 95.9 583 


§For per cent reporting only. {Amount contained in naphtha distillates. 


Cracked Gasoline 





tOn new basis 
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NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 
(tForty-two a -~ and the District of 
re) 





umbia) 

—-Mar., ’36-—. —-Mar., '35-— 
% of % of 
Number. Tot. Number. Tot. 
Gen. Motors (tot.)104,285 44.8 70,086 34.6 
Chevrolet ...... 69,594 29.9 43,974 21.7 
EE Gace 12,987 5.6 0,976 5.4 
Pemtiec ........ 11,066 4.8 10,557 5.2 
SEE, 5 0:9:0.4.06.00 9,240 4.0 3,974 2.0 
La Salle ...... 726 0.3 352 0.2 
Cadillac 672 0.2 253 0.1 
ye (total) ..... 55,449 23.8 74,530 36.8 
FS 682 23.5 74,441 36.8 
| 9 ere 767 0.3 89 0.0 
Chrysler (total).. 53,900 23.2 45,239 22.3 
Plymouth ...... 32,074 13.8 26,819 13.2 
BEE aenacacas 15,817 6.8 13,337 6.6 
OO aa , 686 1.6 3,298 1.6 
SO eae 2,323 1.0 1,785 0.9 
Hudson (total)... 6,810 2.9 5,146 2.5 
Terraplane ..... 5,330 2.3 3,753 1.8 
Hiuegson ........ ,480 0.6 1,393 0.7 
Studebaker ...... 4,155 1.7 451 1.2 
Packard ......... 3,415 1.5 616 e4 

Nash _ sata 2,603 1.1 1,840 0. 
Nas y 0.6 865 0.4 
0.5 975 0.5 
0.4 980 0.5 
0.2 391 0.2 

0.1 244 0.1 
p 0.1 589 0.4 
urn (total) 204 0.1 355 0.2 
eee 151 0.1 355 0.2 
er - 53 0.0 ra 0.0 
Pierce Arrow .... 59 0.0 44 0.0 
Miscellaneous .. 12 0.0 48 0.0 
MEE wihpnedca cae 232,729 100.0 202,559 100.0 
tStates not reported: California, Connec- 
ticut, Iowa, Mississippi, New York, Ten- 

nessee. 
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PNEUMATIC CASINGS—ALL TYPES (29) 


As estimated for the entire industry by 
the Rubber Manufacturers Association. 


Stocks 
Ship- Pro- End of 
1935. ments. duction. Month. 
January ..... 3,662,615 4,626,473 10,397,667 
February ....3,287,394 4,382,663 11,529,560 
1936. 
January ..... 3,874,764 4,578,710 8,918,177 
February ....3,211,040 3,577,221 9,264,595 





15 
INDICES OF FACTORY EMPLOYMENT 
AND PAYROLLS (6) 


(Adjusted for seasonal variation by THE 
ANNALIST. 1923-25—100) 


Em- Em- Em- 
Ploy- Pay- ploy- Pay- ploy- Pay- 
ment rolls. ment. rolls ment rolls. 
71934, -——1935--—, ——1936—, 
Jan.. 75.2 56.7 80.6 67.6 85.1 76.2 
Feb.. 78.2 59.8 81.7 68.7 83.8 71.9 
Mar.. 80.6 63.0 82.2 +69.7 83.9 73.9 
Apr.. 82.4 66.4 82.2 69.7 ane see 
ay.. 83.0 66.3 81.4 67.6 
June. 815 63.3 79.8 66.6 
July.. 79.8 63.1 80.7 68.0 
Aug. 78.9 62.2 81.6 69.6 
Sep... 73.5 57.0 81.6 70.7 
Oc 76.4 59.3 83.2 72.9 
Nov 76.7 59.9 84.7 74.9 
Dec.. 78.9 63.9 85.4 77.4 








6 
ESTIMATED UNEMPLOYMENT IN THE 
UNITED STATES (22) 
(000 Omitted) 


1936. 1935. 1934. 1933. 1932. 

. ahemies 9,801 10,340 10,538 12 996 
Se 79,850 10,172 9,873 12 "782 10,103 
Mar. . . 9,649 410,039 9,394 13,300 10,293 
SS -¢ncicade --. 9,621 9,318 12,993 10,754 
SES 9,709 $§.201 12,699 11,090 
June ....... 9,749 9,252 12,034 11,596 
July 10,121 9,826 11,584 12,152 
Aug. 9,852 9,9) 10,731 12,207 
i sienee 9,432 10,217 9,920 11,850 
eo ,188 10,057 91924 11/691 
9,197 10,209 10,398 11,996 
SA enka nian 8,992 9,895 10,334 12,113 





INDEX OF ORDERS FOR MACHINE 
TOOLS AND FORGING MACHINERY (5) 


(1923-25—100) 

1931. 1932. 1933. 1934. 1935. 1936. 
Jan -- 53.0 46.9 25.0 76.8 93.6 158.4 
| 66.3 29.7 12.0 72.7 75.8 160.2 
Mar - 93.2 25.9 10.6 68:7 89.0 150.5 
Apr. .- 8.3 32.6 129 66.5 93.8 ‘ 
May -- 69.2 30.9 219 65.6 104.8 
June - 58.3 29.4 31.6 50.5 130.2 
July - 48.7 20.0 42.7 49.6 171.2 
PERS 56.9 22.4 45.5 59.2 179.8 
Sep. - 44.4 23.3 44.2 51.7 114.3 
Oc -- 35.3 21.7 53.2 62.7 147.1 
MOV. ..... 40.3 25.3 65.6 74.9 140.9 
Dec. - 53.6 28.3 100.0 94.5 140.5 


For figures back to the be inning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 





i8 —— 
DOMESTIC RAILROAD EQUIPMENT | 
ORDERS (1) 
Reported in Rwy. Age of: 


Ap. 25, Av 18, Apr. 27, 
1936. 936 1935. 
Locomotives . . 
Freight cars..... 100 3,550 
Passenger cars. : ~~ 
Struct. stl. (tons me : 69 
Rails (tons).. 6,439 25,000 e. 








——————_- 19 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 


— Week Ended 
Apr.24, Apr.17, Apr.26, 
1936. 1936 1935 
Heavy melting, average 
of daily quotations... .$15.75 $15.75 
*Subject to revision. +Revised 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 














Electric Cotton index 
Car Steel Mill Power Automobile Lumber Mill Combined Without 
1935. Loadings. Activity. Production. Production.Production. Activity. Index. Cotton. 
Effective weights 25 25 20 10 10 10 100 
Adjusted weights .22 ll 51 04 .05 07 1.00 
Week Ended: 
59.1 58.6 98.2 87.0 62.6 71.9 81.2 
70.1 73.8 110.5 92.1 77.9 90.2 93.8 94.0 
66.8 77.5 111.5 97.2 78.7 91.0 94.3 94.6 
61.7 78.1 109.6 102.4 77.3 88.9 92.2 92.4 
65.6 81.0 109.8 102.6 76.4 91.0 93.6 93.8 
68.2 86.1 114.1 104.7 72.4 91.0 96.8 97.3 
69.5 90.3 114.9 108.0 72.8 89.7 98.1 98.7 
70.8 93.6 112.0 113.1 477.3 87.9 +97.5 +98.2 
F.7 92.3 113.4 115.2 *76.3 89.2 *98.4 *99.1 
For figures from Jan. 5, 1929, to Dec. 21, 1935, see THE Spmeser of June 2, 1933, page 
773; May 11, 1934, page 755; July 13, 1934, page 55, and Dec. 27, 1935, page 900. 
2! 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
As Estimat 
——Dow-Jones— — Amer. Amer. 
Week U.S. Week Be Iron& Week N. Y. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1935. 
r. 29.. 42 4944 46 Apr. 22.. 44.6 Apr. 27.. 46 46 Apr. 23.. 47 48 
ay 6.. 40 48 441, Apr. 29.. 43.1 ay 4.. 44 45 Apr. 30.. 46 46 
1936. 
Mar. 2.. 49 60 55 Feb. 24.. 52.9 Feb. 29.. 54 54 Feb. 25.. 55 54 
Mar. 9.. 50 61 56 Mar. 2.. 53.5 Mar. 7.. 56 Mar. 3.. 56 55 
Mar. 16.. 52 63 58 Mar. 9.. 55.8 Mar. 14.. 5 58 Mar. 10.. 57 57 
Mar. 23.. 43 57 Mar. 16.. 60.0 Mar. 21.. 50 58 Mar. 17.. 61 62 
Mar. 30.. 54 63 59 Mar. 23.. 53.7 Mar .. 60 Mar. 24.. 54 53 
Apr. 6.. 59 66 63 Mar. - 62.0 Apr. 4.. 62 Mar. 31.. 624 62 
Apr. 13.. 62 69 66 Apr. 6.. 64.5 Apr. 11.. 66 Apr. 7.. 66 66 
Apr. 20.. 64 74 70 Apr. 13.. 67.9 Apr. 18.. 7 70 Apr. 14.. 68 68 
Apr. 27.. 64 75 70% Apr. 20.. 70.4 Apr. .. 69 71 Apr. 21.. 68 72 
a ar 4 Apr. 27.. 71.2 May 2... Apr. 28.. 69 72 


p*) 


FREIGHT CAR LOADINGS (19) 
Apr 16, Apr.11, Ape 20, | 
1936. 1936 935. | 





Grain and grain prod. 30,177 29,344 m 
OS! errr 12,972 11,177 12,500 
0 eR or 09,800 111,913 115,341 
BE s6.siss3-03-0 ies 6,827 6,951 6,431 | 
Forest products ...-- 31,656 28,911 26,267 | 
GE 2s autedan esata ad 9,569 8,792 11,829 
Merchandise, 1. c. ‘161; 833 161,80€ 199,815 
Miscellaneous treight. 279,823 263,244 249,532 
——— — ee | 

Carloadings (total)..642,697 622,138 611,141 | 

Week ended April 25, 1936, *667,000. Cor- 
responding week in 1935, 558,886. 





23 
ESTIMATED AUTOMOBILE 


PRODUCTION (10) 

Week 

Ended 1936. 1935. 1934. 1933. 
oS See 4 409 44,796 38,830 
co SS Sr 85,790 73,527 . 69. 33,292 
a Serr , 87! 78,453 65,143 063 | 
Feb. 15....... 5,170 82,119 ,794 24,927 | 
.. eS eae 62,813 82,541 71,047 6,684 | 
Feb. 29....... 64,956 83,899 71,510 33,217 
cS 84,705 86,972 73,645 18,270 
Mar. 14....... 9C,660 97,090 79,673 10,633 
CS 95,223 100,065 81,896 20,733 
Mar. @........ .415 103,826 79,913 24,528 
Po ge, Se 108,426 107,895 89,722 31.629 
ys. See 112,818 109,537 91,224 40,732 | 
Apr. TB. ....0. 119, 110,235 91,664 43,653 | 
Apr. %....... 120,519 0,970 99,336 49,081 | 


q < 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of doiiars) | 





State & 
Munic. Public. Private. Tota). 





1936: Federai. 

Week quiet: 

Jan. 2t.... 1,120 34,095 35,215 1,521 36,736 | 
tn. ©... 0.631 54.726 95.357 7.177 102.534 | 
Jan. 16..... 2'113 49/268 51.381 3:333 54,714 
Jan. 23..... 4'305 24°191 28496 17,047 45.543 
Jan. 30..... 4,017 30.995 35.012 14,008 49,020 | 
Feb. 6..... 6'223 29.556 35,779 14.257 50,036 
Feb. 134. 564 24°799 25,363 6.082 31,445 | 
Feb. 20..... 857 33534 34,391 13,667 48,058 | 
Feb. 27..... 2,228 24°460 26/688 8,272 34,960 
Mar. 5..... 1'408 211024 22'432 11,392 35,824 
Mar. 12... 3'916 21,317 25,233 23.423 48,656 
Mar. 19..... 2'308 19/550 21/858 11.748 33.606 | 
Mar. 26..... 307 20.919 21:226 12,885 34,111 | 
Apr. 2..... 1,978 321047 341025 9538 43,563 | 
Apr. 9..... 721 23'855 241576 5,658 30,234 | 
Apr. 16..... 999 27.472 28.471 26.285 54.756 | 
Apr. 23... 1,518 15'999 17.517 11,564 29/081 | 
Apr. 30... 1713 25,453 27,166 10,658 37,824 | 


tFour-day week. 
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ELECTRIC POWER PRODUCTION (7) 
(Includes outy power generated by the elec- 
tric light and wer industry proper 
and imports. oes not include power 
generated by traction companies.) 
(Thousands of kilowatt hours) 


Week 
Ended: 1936. 1935. 1934. 1933. 
Mar. 21.1,862,387 1,724,763 1,658,389 1,409,655 
Mar. 28.1,867, 1,712,863 1,665, 1,402,142 
Apr. 4.1,916,4 ,700,334 1,616,945 1,399,367 
Apr. 11. 1, 933,610 1,725,352 1,642,1 1,409,603 
Apr. 18.1,914 gt] 1,701,945 1,672,765 1,431,095 
| Apr. 25 .1,932;7: 1,673,295 1,668,564 1,427,960 


Back aca see THE ANNALIST Of May 


11, 1934, page 756. 
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' 
THE ANNALIST WEEKLY INDEX OF 


SENSITIVE COMMODITY PRICES 
tWhole- Sensi. 


sale tive 
Steel Price Price 
1935. Scrap. Zinc. Aver. Index. Index. 
Apr. 30. 87.9 79.1 83.5 114.8 72.7 
1936. 
Mar. 120.5 89.6 105.0 114.2 91.9 
Mar. 10. 120.6 $0.0 105.3 113.5 92.8 
Mar. 17. 119.9 89.3 104.6 113.6 92.1 
Mar. 24. 120.2 89.3 104.8 113.6 92.3 
Mar. 31. 120.8 91.1 106.0 113.5 93.4 
Apr. 119.6 90.0 104.8 113.9 92.0 
Apr. 14. 121.6 91.1 106.4 114.2 93.2 
Apr. 21. 122.8 94.1 108.4 1114.0 $92.4 
Apr. 122.4 94.4 108.4 *113.3 *95.7 
tU Bureau of Labor Statistics Index 


(1926—100) converted to 1913 base, by multi- 
plying by 1.4327. 

or figures from Jan. 5, 1932, to Dec. 11, 
1934, see THe ANNALIST of Nov. 30, 1934, 
page 758, and Dec. 14, 1934, page 827 
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THE ANNALIST MONTHLY INDEX OF 
SENSITIVE COMMODITY PRICES 


(1913 = 100) 

tWhole- Sensi- 

sale tive 

Steel Price Price 

1935. Scrap. Zinc. Aver. Index. Index. 

Apr. ... 85.2 76.5 80.8 114.8 70.4 
1936. 

Jan. .... 112.2 91.8 102.0 115.5 88.3 

Feb. 116.5 91.3 103.9 115.5 90.0 

Mar. ... 120.7 91.5 106.1 4114.0 93.1 

Apr. . 119.5 92.2 105.8 *113.1 *93.5 


tUnited States Bureau of Labor statistics 
index (1926—100) converted to 1913 base by 
multiplying by 1.4327. 

For figures from Jan., 1919, to Nov., 1934, 
see THE ANNALIST of Dec. 28, 1934, page 898. 
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FACTORY EMPLOYMENT AND PAYROLLS (6) 
(3-year average, 1923-1925—100) 











Employment —_—_——Payrolls — 
Mar. +Feb., +Mar., Mar., tFeb., +Mar., 
1936. 1936. 1935. 1936. 1936. 1935. 

Iron and steel and their products (ex- 
cluding machinery). = kadegene as a 77.1 76.0 71.8 69.7 65.2 59.3 

Machinery (excluding transportation 
uipsvent) sane . POT EA: ” pare so 93.6 92.6 84.1 82.2 79.2 66.9 
Transportation equipment. .101.4 100.4 103.6 90.2 80.5 98.2 
Railroad repair shops....... 60.0 58.2 53.6 62.8 57.8 49.6 
Nonferrous metals and their products 88.8 89.3 83.0 73.8 72.4 65.0 
Lumber and allied products......... 54.6 53.4 50.6 44.8 41.4 36.3 
Stone, clay and glass products 54.1 51.0 51.5 43.4 38.7 37.4 
Textiles and their products....... . 97.2 96.1 99.2 84.2 81.1 86.8 
Leather and its manufactures. 89.0 89.7 92.7 75.5 79.8 84.1 
Food and kindred ate eens 92.0 91.1 93.2 87.5 $41.7 83.3 
Tobacco manufactures. .. 55.9 55.5 57.8 44.9 43.4 44.3 
Paper and printing....... me 98.2 96.9 90.5 88.9 84.5 
Chemical and allied Products. 112.1 108.9 112.7 102.7 97.5 96.1 
Rubber products.... 72.6 81.7 $4.5 62.3 69.8 70.6 
Combined index......... . 84.2 83.2 82.5 15.7 72.3 70.8 








INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) 


(Adjusted for seasonal variation by the Federal Reserve Board. 


Trans- Stone, 
Iron portation Non- Lumber Clay 
and Ma- Equip- Ferrous and and 
1935. Steel. chinery. ment. Metals.Products. Glass. 
Jan.... 69.4 81.4 93.5 79.2 48.8 51.7 
Feb.... 70.6 83.1 98.4 80.6 50.8 52.4 
Mar.... 70.8 85.6 99.4 781.4 51.9 52.4 
1936. 
Jan.... 77.6 94.6 104.4 90.4 54.8 55.8 
Febt... 75.9 93.6 98.0 88.3 54.9 54.0 
Mar.... 76.1 94.9 97.4 87.1 56.0 55.2 


1923-25—100) 


Leather Food Tobacco Paper 


Tex- and Prod- Prod- and Chem- Rub- 
tiles. Products. ucts. ucts. Printing. ical. ber. 
95.1 89.1 106.0 60.7 94.9 108.4 84.6 
96. 89.7- 106.2 57.7 96.4 108.6 84.8 
96.6 90.5 103.9 58.2 96.7 110.7 785.8 
95.0 89.2 103. 56.0 96.8 109.8 83.4 
94.4 87.8 151.7 55.2 98.0 108.2 82.2 
94.6 86.9 102.2 56.4 97.9 110.3 73.6 
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RECONSTRUCTION FINANCE 
| 

| 


CORPORATION 
LOANS, SUBSCRIPTIONS AND 
ALLOCATIONS. 
(Proceeds disbursed, less repayments 


amount outstanding at end of month; | 
in thousands of dollars) 


Total 
ans and Total Grand 
Subscriptions. Allocations. Total. 
360,323 2,006,951 14,367,274 
2,362,141 2,006,955 4,369,095 | 
2,360,946 006,950 4,367,896 
2,366,900 2,015,953 4,382,854 
.. 2,382,974 2,015,934 4.398, 908 
-. 2,465, 2,015,934 4,481,909 
.. 2,531,813 2,015,932 4,547,745 | 
. 2,637,588 2,016,566 4,654,154 
. 2,637,312 2,018,944 4,656,256 
. 2,617,084 2,022,186 4,639,270 
. 2,614,274 2,328,984 4,943,258 
2,593,555 2,332,611 4,926,166 
2,573,649 2,435,611 5,009,260 
2,566,854 2,435,911 5,002,765 
2,508,875 ‘ 442 5,059,317 
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MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars of 15 5-21 grains, nine- 
tenths fine; i. e., an ounce of fine 
gold—$35) 


— ——Inc. or Dec.(—) Through - 

Net Gold 
Import Ear- Dom. Stock 
or mark- Prod., End of 

1935. Export. ing. &c. Total. Month 
Jan. 149.4 | 2.8 153.3 8.391 
Feb. .... 122.8 0.2 12.3 135.3 8,527 
meee, «32. Se —0.7 28.1 40.4 ,067 
Spr. ocoe SE —2.3 —-3.0 143.4 8,710 

ay .... 140.0 —1.5 9.6 148.1 8,858 
June .... 230.4 1.0 25.8 257.1 9,116 
July .... 16.2 —0.4 12.1 27.9 9,144 
BE. oss 2S 1.4 12.2 59.5 9,203 
Sept. 156.7 1.0 7.3 165.0 9,368 
Oct. 315.3 —1.9 11.8 325.2 9,693 
Nov. 210.6 0.6 15.5 226.7 9,920 
Dec. .... 190.0 1.3 13.9 205.2 10,125 

1936. 

Ms. sas 45.6 —1.7 13.3 57.2 10,182 
Feb.+ ...—16.6 —9.5 10.6 —15.5 10,167 
Mar.+ ... 5.5 1.0 10.4 16.8 10,184 

tRevised to allow for exclusion from 


monetary gold stock of $287,000,000 of gold 
coin previously reported in circulation. 
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FOREIGN MONEY RATES 
London, three months’ bankers’ accep- 
tances; Berlin and Paris, private discount 





rate. 
Unediiustes for—, ——Adjusted for—, 
easonal Variation. Seasonal Variation. 
Ber- Lon- r- 
. " lin. Paris. don lin. Paris. 
icc a oa 1.79 36 863. 1.71 
b ace a 3.41 2.12 38 3.56 2.05 | 
Bi sara 3.38 2.12 55 3.41 2.02 
are 3.38 2.14 60 3.42 2.08 
ay .. .59 3.09 2.56 60 3.12 2.59 
June .: .71 3.00 5.72 74 3.03 6.31 
July ... .65 3.00 4.06 67 2.97 4.44 
Aug. .. .60 3.00 3.06 60 2.99 3.18 | 
Sept. .. .58 3.02 2.85 59 2.95 2.94 
” ae 3.04 2.71 62 2.94 2.70 
Nov. .. .57 3.01 3.89 56 2.96 3.78 
Dec. .. .71 3.00 5.89 69 2.89 5.54 
1936. : 
Jan. .. 56 3.00 4.26 56 3.13 4.08 
Feb.}. 55 3.00 3.81 54 3.02 Ss 3.68 
Mar.* 55 3.00 3.58 53 3.02 3. 





33 
VALUE OF THE POUND AND DOLLAR 
IN GOLD CURRENCIES 





In old dollars of 25.8 grains, nine-tenths fine 
Week ended —Pound (France)— —-tDollar-— 

1936. Hi r Low. High. Low. 
= eee 60.3 58.5 58.4 
Se ee 60.4 60.2 58.7 58.5 
SS eae 60.2 60.1 58.6 58.5 
NS. Sep 60.3 60.1 58.5 58.5 
i Saeae: 60.3 60.1 58.7 58.4 
SE Sees 60.4 60.3 58.9 58.7 
_ | er 60.3 60.2 59.0 58.8 
| See 60.4 60.3 59.4 59.0 
ie peepeRee 60.5 60.5 59.3 59.2 
a ee 60.4 60.3 59.3 59.2 
c  =— arr, 60.3 60.3 59.3 59.3 
CS Sere 60.4 60.3 59.4 59.3 
Ape. 27-39...... 60.4 60.3 59.4 59.3 


tBased on exchange quotations for France, 
Switzerland and Holland. 





3. 
MONEY RATES IN 





—-tCall Loans.-— 60-90 Days. 
§Dai 


Daily 
High. Low. Avge. 





———Time Loans.— 


Daily 
High. Low. Avge. 
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SEXCESS RESERVES OF MEMBER 
BANKS (4) 
(Average of cody figures, millions of 





ollars 
All New Other “*Coun- 
Member York Reserve try’’ 
Banks. City.t Cities. Banks. 
865.7 146.8 476.6 242.4 
890.8 118.3 509.1 263.4 
1,375.1 432.2 645.5 297.4 
-1,541.0 454.6 736.4 350.1 
-1,623.5 484.7 778.4 360.4 
1,684.6 532.2 799.6 352.8 
. 1,789.4 525.7 874.0 389.7 
BR. ccs 1,883.6 638.2 852.2 393.3 
Sept 1,754.1 562.0 808.7 383.4 
errr 1,730.6 568.1 766.4 396.1 
 r 1,834.5 603.8 829.3 401.4 
RSENS: 1,747.8 555.8 799.9 392.2 
1935. 
BR s:ccben 2,035.2 715.9 907.7 411.6 
PG: «00008 2,236.6 898.9 886.7 451.0 
we sesen 2,064.7 779.0 842.3 443.5 
. Pare 2,025.6 * 723.0 878.4 424.3 
ay. 2,296.9 797.5 1,038.4 461.0 
OO eee 2,437.6 915.3 1,079.0 443.4 
ME inscsa 2,385.2 867.6 1,037.5 480.1 
Aug. 2,635.8 1,214.2 956.4 465.3 
BORG. crras 2,628.0 1,177.3 979.5 471.2 
ee 2,819.7 1,308.8 1,035.2 475.7 
Nov. 3,061.2 1,392.7 1,162.1 4 
Dec. . 2,982.7 1,350.4 1,133.1 499.2 
1936. 
Jan. + + + ed,023.7 1,395.4 1,090.4 547.0 
Feb. . 3,037.8 1,360. 1,110.5 557.3 
tCentral reserve city banks. §Licensed 


banks only. 
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BRITISH EXCHANGE RATES ON PARIS 


EXCHANGE 
(In trancs—average price per day) 

——————~1931 —— 1935. 
Ry Mar. Feb Jan. Dec. 
18 18 74.863 74.701 74.968 74.422 
19 ‘ 74.878 74.7 as 74.722 
20 :74.937 74.914 74.691 74.993 74.708 
21 -74.947 74.916 74.729 hres | 
22 74.947 -... 94.718 75.041 Ie 
23 -74.923 74.945 .--. 75.031 74.825 
24 74.947 74.946 74.803 75.037 74.825 

25 75.000 74.991 4.847 5.09: ; 
26 - «ses 74,995 74.813 ss rr 
27 74.942 75.015 74.781 74.921 74.881 
28 74.980 75.059 74.684 : 74.968 
2 74.988 74.695 74.968 ; 
——1936.—. —1935,—— 
A hee ended: High. Low. High. Low. 
eS 75. 74.921 74.444 74.250 
Feb. Re 74.995 74.781 74.195 73.840 
Feb. 22......... 74.754 74.691 3. 73.375 
. a See 74.8A7 74.684 73.437 71.812 
Mar. 7 74.902 74.708 rw 70.956 
ee ae .967 74.887 72.812 71.400 
See 74.916 74.835 72.498 72.029 
ee eee 75.059 74.945 73.403 72.468 
Re . Basusssca 75.165 75.086 73.625 72.615 
ee Oiisescdase 5.063 74.945 73.591 73.198 
pe RF 74.959 74.918 73.641 73.420 
Apr. 25 75.000 74.923 73.545 72.875 











GOLD AND SILVER PRICES 
—— Gold. 





1d — -——Stlver.— 

Week Dollar U. 8. 

Ended Equiva- Treas- 

Apr. 4: London. lent ury. London. N. Y. 
High ..140s + 34.83 35.00 20d 44 yc 
Low ...140s 7d 34.85 35.00 1944d 44° 

Apr. 11: 

High 140s 10%d 34.81 35.00 20nd 44% 
Low ...1408 7 S484 35.00 194 Addie 

Apr. 18: 

High ..140s 104d 34.81 35.00 20%d 45c 
Low 140s 10d 34.80 35.00 20rd 44%c 

Apr. 25: 

High ..14ls % 34.80 35.00 20\,d 45%c 
Low .140s diva 34.78 35.00 20%d 45c 

Apr. 27-29: 

High ..140s 10%d 34.77 35.00 20%d 44%c 
Low .140s 944d 34.77 35.00 20%,d 44%c 
39 ——- 

MONEY RATES IN NEW YORK CITY 
-—Call Money.—., 60-90 4-6 90- 
Beas Day Mos. Day 
ew- $Time tCom. 4§Ac- 
1936. “ae. High.Low.Last. Loans. Paper. cept. 

Apr. 23.. ¥% 1 ¥, % 

Apr. 2 2 HR %, i 

Apr 4 ; 1 is és 

Avr. 7... % %& % & 1 % i 

Apr. 28.. ¥ % 4 Fi 1 % ie 

Apr. 29 ¥ % % % 1 MA Me 





1 
NEW YORK CITY 


———. Prime Com’! Paper. Bankers’ Accep- 
tances, 190 Days. 
Dai ily Daily 


4-6 Mos. 4-6 Mos 





ily 

1936. High. — Avge. High. Low. Avge. High. Low. Avge. 
POD. Bes .000. : % 7% 1 1.00 1 1 1.00 ‘ 15 Ye i 12 
Feb. % 15 1 1 ios 6 1.00 oOo 4% % 2B 
Mar. % 1 1 1 1.00 1 1 1.00 : 1 43 ye «412 
Mar. 14 % 7 1 1 1.00 1 1 1.00 % 75 yy 12 
Mar. 21...... % 7 1 #1 100 1 «+41 ~~ 1.0 % 3% 4% Y ‘12 
mee: BB...... .- w-« iti 10131 ae wy A2 
BOP. Ge..20. ¥, as & 1 1.00 1 1 1.00 ‘ 75 ie % 12 
. = See A : ie 1 1.00 1 1 100 4% 4&4 5 me % 12 
ape. %...... A 75. 1 1 1.00 1 1 1.00 4 15 , 12 
Apr. % 7% 1 1 1.00 1 1 100 % % 75 g 2 

tNew York Stock Exchange. {Asked rate. $Average of renewal rate. 





GOLD RESERVES 
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OF CENTRAL 


BANKS AND GOVERNMENTS 


(In Millions of Old Dollars of 25.8 Grains Nine-Tenths Fine. Last Report Date of Month) 


Eng- Switzer- Bel- Nether- Ger- All 
1935: U.S.A. France. land. land. gium. lands. Italy. many. U.S.8S.R. Other. Total. 
eer 5,060 3,236 937 331 314 327 307 19 2 2,080 13,052 
1936 : 
JOM.© 2 ..c0e 6,013 2,554 976 268 354 269 159 18 495 2,121 13,229 
Feb.* . - 6,004 2,576 976 279 350 273 159 17 495 2,137 13,268 
Mar.* . 6,015 2,568 976 291 346 287 ° 17 495 here : 
108 (In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) 
Mar. ...... 8,567 5,479 1,586 560 532 553 519 33 748 3,522 22,099 
1936 : 
> ae 10,182 4,324 1,652 454 600 455 270 31 839 3,592 22,399 
See 10,166 4,362 1,653 472 593 463 270 29 839 3,618 22,465 
Mar.* . 10,184 4,348 1,653 493 586 486 ‘ 29 839 oe coene 








Friday, May 1, 1936 




















40 Al 
FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
(All quotations cable rates unless otherwise noted) Cable Transfer Rates 
‘Apr = — ~~ Heiet Q 7, —— oo Apr. 23. Apr. 24. Apr. 25. Apr. 27. Apr. 28. Apr. 29 
A » , r pr. 9 27, 1 
Par. Country and Unit. High. Low. High. Low. High.’ Low. | Bpgiand: High------------------- 1 AOS OSH SESS, ES hot, “Gas 
$8.2397 ENGLAND (sovereign)......$4.947, 34.934 4%% %. 4.23% %. Soi $4.80% De andy yc acusedweceaset 4.93 4.93 494. 493% 4.93% 4.94%, 
8.2397 AUSTRALIA (sovereign)... 3.95% 3.9403 3. 3.9574 3. PIE IIR, occa cecscesecccnaessetes ‘ j ; Sh, Oesb%, .0658% .C6585, 
8.2397 SOUTH AFRICA (sovereign) 4. “068by 4. 934 4.94 4.9455 ry ‘$5 SS rire d cacutaanevrnasncesests 0658: C658 10658,  .0658% 558%  .C658%, 
06634 FRANCE (franc).........+-. 06584 Oatly, “teary, “oat | TOs oI 065% 068% © 068i, Loss © Oss 0608, 
08911 ITALY (lira).............--- .0790 .O787 0791 .0789 -0828% -0823 a PE Aibecenckicettenweseeetenas .07: OF C789 .0789 .0789 
40332 GERMANY (reichsmark). 4025 4019 .4028 4024 4041 Fe a a 0787% .0787 .OT87 C788 .O787 0787 
68057 HOLLAND (florin).......... .6790 .6780 .6795 .6785 .6776 .6744 st ETI OEE 89 C789 OT .0788 07 
.32669 SPAIN (peseta).............. .1366% .1364% .1367 .1365% .1373 134544 es: BNI. cc cccrcccccsvcececcees 4021\% .4022 4021 .4023 4021 4€22 
1.6931 CANADA (dollar). — —— — See Ce ee) (| iebeeepetersssscespeesssnnenee fon, “4021 — oo tant = 
.1695 ELGIUM (belga .. .1692% .1689%, 1693, .1691 .1700 .1691% H — d: Bi hh PEPSELSCe CAREC HOSTEL EH CRE 2 6783 85 6786 6787 6789 
32669 SWITZERLAN (franc). .. .8261 3255 .3262 .3259 .3252 .3233 — -:*ekaaet ecaegpamaeiotit eit 6781 “8780 6781 6782 6782 6784 
me GREECE Cirachena)........ COC, SR OE | Laat oc ccc ene cc esc ec cccececesceeees “6781 85 16782 6787 6788 
4537 SWEDEN (krona). dba ante .2548 .2544 .2550 -2547 .2503 .2478 Belgium 2 ca vont aauuancdunna bea 1691 '1691% 1692 169114 -1691% 1691 
4537 DENMARK (krone). sees 62207 -2205 -2269 -2206 -2167 0 oo ccc wacickinasscdeveecein 1690 :1690 691 169 '1690%4 11690 
.4537 NORWAY (krone)........... .2484 .2479 .2485 -2482 .2438 - De br. | into te-seseietietoesdeeeiaieits 169014 1691 1692 169144 1691 — 1691 
.23824 AUSTRIA nies Joccceees +1876 1872 -1876 -1875 -1891 -1882 Switzeriand : | OO" Rae PR MRTEE 75 ‘3258 =“ $3258 3259 325914 3258 3256 
.1899 POLAND (zloty)..... .1886 .1882 .1887 .1885 .1895 EL... BEE RO RC ic casa Dd Os SP ececeveseeseeees .3256 .3255 3257 .3258 .3257 32454 
0418 CZECHOSLOV id iccowns .0414% .0413% -0414% .0414 .0419% O41BH |  Limst 2... nc cece ccc c ccc cececccccecces .3256 .3257 .3258 .3258 3247 
.0298 YUGOSLAVIA (dinar)...... .0229% .0229 .0230 -0230 .0229 .0228 Canada PE catecckiedtetenieneeees 9956 .9953 .9975 9975 9975 
0748 PORTUGAL (escudo) “e 0452 .0451 .0452 -0452 .0444 0442 — PES: < PRE Se ee rey ee Tey 9946 .9946 rood soos ro son 
0101 RUMANIA (leu). 0078 = .0078.——(—s(«w0078-—«0078—s«w001%H_—Sé=«0101 St wee eee ee eeee eter cece eee eeteeeeees -9950 g 
2961 HUNGARY (pengo)......... "2965, 2960-2985, 2960-2085" ‘a6 PSpain «---eeevseeereeeresressresrss: BBA 2S ae? “2800 “281 “2892 
‘6180 INDIA (rupee). cs: GMB Saag Gage rN «OUND aI | FArgentine (free iniamd)...0.0022°2.2: mm 1S TS TT TTT 
.. HONGKONG (silver dollar). .3270 3262. ©=—.3275.—S «3270S «6200S 275 sClosing rates. §Demand rate. 
his SANIDA. tolbnee a dollar).. Foo ot —~ -3000 -4200 -3970 SOURCES OF DATA 
.5000 silver peso). F y .5012 j 2 .5032 .5000 50 
‘9613 STRAITS SETTLEMENTS _— (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge cor- 
(dollar) Singapore... ; 5810 5800 .5812 .5810 .5685 5650 ior (4) Federal Reserve Board. (5) United States Department of Commerce. 
84396 JAPAN (yen). 2891 2886 2893 2891 2856 2845 6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
1.6479 COLOMBIA (gold peso) "5400 "5375 “5450 5450 5275 "5295 (9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, ~ 
1.6335 ARGENTINA” (paper bas , wit ; : : (11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) E 
free inland. 2755 2750 2755 2755 2570 2530 gineering News-Record. (15) American Bureau of s Statistics. (16) American Iron 
2026 BRAZ ges ’ , , , _ : and Steel Institute. (17) Aberthaw Compan = § American Petroleum Institute. 
‘ _ ~" (paper milreis) free . (19) American Railway Association. (20) Unit stale Department of Interior. (21) Silk 
counts siarassenssexseseses .0565 .0560 0565 -0565 .0615 .0585 Association of America. (22) National Industrial Conference Board. (23) American Metal 
‘4740 PERU (gol peso)........ -0519 .0519 0519 .0519 -0520 .0520 Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
17510 URUG UAY ( Oey, sas sites -2525 .2450 mo aa .2400 yo one of Life anes Piss) muni (27) ae of yn Powe 4 (28) ee 
: +++ MOTE 4650 467: j 8050 ; Commerce Commission ubber Manufa urers Association ndex Number 
8440 MEXICO (silver peso)t. 7 2785 2785 2785 2785 3060 .2790 Institute. (31) Cotton Textile Institute. *Subject to revision. tRevised. 


Stock and Bond Market Averages and Volume of Trading 













































The Annalist Wei h Vv TEN MOST ACTIVE STOCKS 
4 ted A en of Group Leaders Week ended Apr. 25, 1936 
al. Wks Net 
Apr. 23 Apr. 24. Apr. 25. Range. Apr. 27. Apr. 28 Apr. 29 Volume. Last. Chge 
wo stacks BH Bere BPE: Be: Wess Bee Bera | Se Be ge 
" soeststaie ites memes we UO.6 186.2 181-8 108.9 108.0 106.8 196-6 184.4 186.9 179-0 190.8 182.9 177-4 1814 181.6 176.2 176-7 U U.S. Steel... severe + ABT, 200 4% — 4 
a ; ; : 34.7 35.1 33.9 ; ' i ’ adio Corp. ens eenen ‘ 11% y 
4 Motors ... ool ll 1) 116:6 110.6 1128 47 1115 1140 115.7 114.3 114-7 117-4 110.6 115.2 108.6 110.1 130-6 107-2 109.4 108-4 168.7 105.0 Anqscase Co .+ 150,400 36% — iy 
5 Mctor accessories 54.3 50.9 519 527 511 523 527 523 525 543 509 522 49.2 499 50.7 49.2 50.2 503 482 485 | & G- Budd Mfg......... 147,600 14% + % 
3 Aviation ........... 30.0 278 28:1 285 24 2S W279 WS W2 Wi 6 25 21 29 25 24 269 255 27 | VS: Russe abet wee ot 
3 Building 56.6 54.0 54.2 54.6 53.4 54.0 54.8 54.2 544 57.2 53.4 51.8 52.0 53.2 51.0 53.0 53.0 51.6 51.8 | Electric Power & Light. rt "% 
4 Chemical ...... ; . 128.8 134.0 134.8 135.8 133.2 134. : i : : % . y ? : : ae’. ret - wte 
5 Meaiiesees tastais 619 58.6 59.9 G04 587 50.8 “00.5 B05 603 622 B86 ‘603 BAS BUT ‘'STT Boo B71 STO BAD GeO | OUted COPPA ee — =-% 
MOU ccs ccoccc see 42.7 41.2 41.6 420 41.1 415 418 41.3 41.7 42.7 40.5 41.8 39.9 40.6 40.9 39.6 40.7 40.7 39.7 39.7 DOW-JONES BOND AVERAGES 
| aaa cco BERL BY BS Bs Bs B2 Bs ee Bs es Be es es Be Et Bs 8s 1s TE | Based on closing quotations 
2 Electrical equipment 62.5 59.7 60.7 60.7 59.5 60.3 60.9 603 603 633 59.5 O07 574 574 584 568 580 584 56.0 560 ie 
3 Farm equivment 80.2 75.0 76.6 77.0 75.2 76.8 78.4 77.6 78.4 80.4 75.0 76.6 72.6 73.4 74.8 72.0 73.8 73.6 71.6 71.6 oe ln a 
4 Office equipment .. 39.4 37.1 37.7 38.6 37.5 38.4 38.5 38.2 ’ ' ‘ . ‘ 3 
4 Railroad equipment 27.8 26.0 266 27.0 259 264 266 265 oe 5 38:4 359 se ie m8 a6 mo 6 352 ie ir Apr. 23 110.91 rs. 0 onto tenes tae 
4 Amusement .... .... 26.1 24.6 25.1 26.2 249 25.8 26.4 25.9 26.3 26.4 246 26.4 24.1 248 25.1 24.1 24.9 25.0 24.2 24.5 | Apr. 24....110.85 See Ones ieee tense 
5 Merchandise ............. 42.9 41.2 416 42.0 41.3 41.7 42.0 41.7 41.8 43.4 41.2 42.0 404 40.7 41.3 40.4 41.2 41.5 40.4 40.7 | Apr ..110.89 83.79 105-84 lones totes 
3 Rubber and tires ....... 40.1 36.9 37.8 39.2 37.2 58.2 38.6 38.0 38.2 41.3 37.2 38.0 33.6 34.6 35.3 33.2 34.9 35.1 33.2 33.4 | Apr. 27....110.61 83.14 105.84 105.44 101 36 
2 Liqu 37.8 36.6 36.6 36.9 36.3 36. 9 36.6 36. 1 36. : Apr. 28... .110. 
deere os: RE a BR DE BT et ee fee BE: a BE Ge | A Scots Se ie iat ee 
om BiSiG: Baie Seki ee Rial Bt ates Ste es BF Se ae) we em mare TaADED 
; 1 3 50. % . ; C 50. ’ Y ‘ . . a 1 2 47.9 49.7 46. 3 Week ; 
8 Utilities 27.0 257 261 264 25:7 259 263 260 263 272 287 263 249 252 256 248 283 29h one a Ended. PO ay, Un- 
as ’ i ‘ : vances. clines. changed. Total 
The New York Times Stock Market Averages a ee SS eee Vee Cees | a ee: : 4 100 1,091 
qunteiaa: Genin Gat Aden anne EXCHANGE Se 167 856 84 1,107 
7 ; (Par Value) Daily 
Week ended: —————25 Rails.——_—__—. a en. —-- 5 ——50 — oF C — : 25 ; 
1936, High. Low. Last. Hi ee Aprso oe Apeat 35. | Apr. 38.0022 25 391 192 B58 
Mar. 14..... .... 39.30 36.36 37.60 in Te 44 202.20 123.04 116.90 119.90 | Monday ........... 017,400 $11,637,500 | Apr. 25..... . 372 138 163 673 
BS iis cacicccas 38.59 37.09 37.37 207.00 200.06 204.70 122.52 11857 121.03 | Tuesday ............ 9,965,500  14173;600 | Apr. 27........ 758 yo 
apap 38.35 37.10 37.21 208.54 202.89 203.75 123.44 119.99 120.48 | Wednesday |__| |.. 8,218,500 16,456,200 | Apr. 28........ 348 359 5 901 
BE, Bakevccsnacs 38.96 37.0) 38.74 211.44 203.36 210.99 125.15 120.18 124.86 | Thursday ........... 11'7481400 13/549.400 | Apr. 29...... : 143 580 130 373 
mee 3....-.....- 39.53 38.24 39.50 212.69 209.56 210.94 126.00 124.03 125.22 | Friday -............. 8,442°'900 —12'130;600 in iun 1 aia = _ 
Apr. 18........ : 39.94 3758 37.72 211.80 206.58 207.10 125.87 122.08 122.41 | Saturday ...........  4'731/400 6,780,000 
Apr. 25........... 37.44 34.63 35.40 206.88 = 199.61 203.89 122.16 =—-117.12—119.64 —— aaah: mates cacaee eae ] 
: Sn $52,124,100 $74,727.30 | THE NEW YORK TIMES STOCK AVERAGES 
DAILY HIGH, LOW AND LAST Year to date........1,326,695,100 1,117.136,500 99 ER WEERS 
Apr. 23..... .... 36.60 34.87 35.27 206.29 199.83 201.00 121.44 117.35 118.13 | APF. 27.......-...... 10,916,100 7,934,700 ~~ | | i 
Apt. M..... 0.0... 35.52 34.63 = 35.19 203.15 199.61 202.07 119.33 117.12 118.63 | APF: 28...--...-...-. 10,024,400 10,816,600 
SEER ins.we v's.d8'o1 35.56 35.20 35.40 204.42 202.78 203.89 119.99 118.99 19.64 | APr. 29...... --» 8,753,700 15,688,00C 
Me as cece: 35.22 33.43 33.85 303.37 196.76 197.72 119.39 115.09 115.78 ae [es INDUSTRIAL | ott 
Apr. 28........-.. 34.38 3340 34.19 198.66 195.48 197.32 11652 11444 115.75 | BONDS SOLD ON NEW YORK STOCK en t +*+—200 
Apr. 29 “ll! 94.26 © 33.27, «33.34 «198.24 193.43 193.76 116.25 113.35. «113.55 EXCHANGE 
(Par Value) 
Dow-Jones Stock Market Averages Apr25°36. Apel, 35. 
Week 98 Redust  aaaLy HIGH, LOW AND LAST coe gation nt $42,890,000 9,219,000 ial = 
ee — ndustrials—— ——20 R: enema . ©. Government... 806,100 18,674,300 i 
Ended : Hi h. Low. + st. High eo Sas ~y ee “ 70 Socks | A. < : 5,428,000 6,833,500 
ar. 21.... ; ; 48. 46.57 4 3 } 
Mar. 26...1159.53 15466 15554 4839 469% 4710 3278 3186 Star © BRig | Total ..........., $52,124,100 $74,727,300 | 
Apr. 4.. .161.89 155.06 161.50 49.30 16.64 49.10 33.00 31.71 32.66 58.20 
Apr. 11....163.07 159.46 160.48 50.08 4.66 50.05 33.70 32.64 33.15 58.39 | NEW BOND ISSUES Fa 
Apr. 18.°.-161.26 159.57 156.07 50.53 47.73 47-90 33.23 31.78 31.90 56.46 | (Thousands) is 3 
Apr. 25... .156.7: .63 151.93 47.66- 44.01 . 44.93 32.04 30.25 30.80 54.41 apr ae cok Ended——— 3100) 100 5 
pr. 24, Apr. 17, Apr. 26, ry 8 
DAILY HIGH, LOW AND LAST | etiten itn senate ane $13 00 bee ” 
Apr. 23....155.16 149.63 151.08 46.47 44.30 44. 30.2 5 . ? yo yo Ld 
Apr. 24....162.51 149.63 151.51 45.06 44.01 44.68 «30.94 30.28 30.89 SHB | State and munic. 21°09 218 -25°310 “7 (50 $roc%s} | py iy 00 | 
Apr. 25....152.66 151.44 151.93 45.12 44.70 44.93 30.95 30.58 30.80 54.41 | Railroad nic. 21,659 9,418 25,310 ; 
Apr. 27....151.81 145.96 147.05 44.76 4248 43.01 30.76 29.33 29.61 52.47 | Miscellaneous 750 — 
Apr. 38. < 147-79 144.80 146.75 43.63 42.43 43.40 30.00 29.06 29.58 52.50 : . ey 
pr. 1147. “20 143.65 43.50 42.23 42.30 29.62 28.48 28.63 1.25 say neve $159,719 $41,068 $112,310 | 
ear to date.....1,766,161 1,606,442 30, o | 
Shares Sold, New York Stock Exchange me tne —" | | 
WEEKLY TOTALS AND DAILY AVERAGES pe ge | 
Week ended —RAILS.——.  —IND. & MISC.—. __TOTAL- =. (40 BONDS) | 
1 Total. Av.Daily. Total. Av.Daily. ‘ Total. Av. Daily. Date Rai — o— oo me \ 
> er 912,910 169,057 13,704,240 2,537,822 14,617,150 2,706,880 a ae so oo 25 RAIL ROAL 
EE Tc cccavcves vases 1,078,810 199,780 201, 2.444.807 14.280.770 2644587 | APT. 20.....80.54 97.12 88.86 86.77 — .17 STOCKS 
IES dca cacousounts 160 104,474 ‘003. 1,852,531 (567,826 1,957,005 | APF. 21.....80.36 97.10 88.99 86.70 — .07 20 
dy aepbadbepnpeeee: co aee 97,359 9,045,992 1,675.1 9'571:732 1°772'543 | APT. 22.....80.37 97.16 88.97 86.72 + .02 r—T—-JJ 20 | 
MTT cocoa xnonenad 572,520 106,022 7.870 1,457, 8443200 «1's6a's59 | APF. 23.....79.73 96.74 88.75 86.24 — 48 | 
EAs cccevas cakes 579,920 131, 7,131,678 620, 7,711,008 © 1,7az.6a6 | APF. 24.....79.83 96.79 88.75 86.30 + 06 | {2 
Apr. 18 692,840 128,304 7,131,010 —«-1,320,557 «7,823'850 ~=-:1.448.861 | APT. 25.....79.91 96.81 89.05 8642 + 12 |e © 6 =i 
Apr. 25 772,610 143,076 8,222,070 1.522.606 8'994'680 1'665.681 p.-, = ree. 4 } ae “High 36 T7, low 8 86.24. | | F z | 
; anak 02 40 “| 
DAILY TOTALS | Apr. 28.....79.36 96.35 88.44 85.87 AE | So 4 AVERAGE Daity } ig € 
a oS geen aaa YEAR oo mau. Apr. 29.....79.18 96.04 88.24 85.66 21 a [ LO ee” 
es Railroads. —_ Ind. & Misc 2 rotal. sot tas 68 sso AVERAGE NET YIELD OF TEN HIGH- S NCA CE __] 5 
Apr. 24 140'240 1'515,680 7S 207 300 243 0.100.508 GRADE RAILROAD BONDS 3 23 
RS -... 46,060 '310 536,370 210;092'533 70,287,879 1936. 1935. 1934. 1933. 1932. 1931. 
Apr. 27........- ves 192,750 2,110,590 2,303,340 212,395,873 71,174,329 | Apr. 11...3.51 3.77 4.11 5.20 
Apr. 28..000..... sa 188,360 2,043,160 2'231/520 214,627,393 035, Apr. 18...3.51 3.76 4.20 5.25 33 $30 | CT FMAM ITA SOND J FMA 
pr. 1,655,580 1,786,620 216,414,013 72,856,149 | Apr. 25...3.49 3.76 410 514 5.33 419 | 23 225__} 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND Asie OF oe MEMBER BANKS IN 
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LOANS— “jane Reporting, ——_——-Chicago——_—__ ——-New oe a> 
On securities: r.22, Apr.15, Apr.24, rm Apr.15, ™ r.24, Apr.29, “esi gas, 
To brokers & dealers: ATga6. 1936. 1935. 6. 1936. 1935. 936. —. 

In New York........ ,009 ‘ $988 
Outside New York... 214 218 174 $37 $36 68 ar 
To othersi ...... .. 2,049 2,052 2,149 14€ 148 169 739 730 745 
| Ree ee $3,272 $3,294 $3,173 $183 $184 $207 $1,795 $1,766 $1,635 
Acceptances and com- 
mercial paper. . 1 352 411 17 12 29 159 163 203 
Loans on real estate. 1,140 1,140 1,118 1é 15 17 130 131 129 
Loans to banks. 62 66 104 5 € 7 34 28 62 
GERGP DORMS. . 2... os ccese 3,507 3,518 3,290 267 264 247 1,164 1,189 1,172 
<r ere r eer rs $5,060 $5,076 $4,923 $304 $303 $300 $1,487 $1,511 $1,566 
Total all loans. . $8,332 $8,370 $8,096 $487 $487 $507 $3,282 $3,277 $3,201 
INVESTMENTS— 
U.S.Govt. obligations $8,805 $8,796 $7,912 $1,033 $1,031 $748 $3,545 $3,523 $3,290 
= fully guar- 
5 ed by nie Gov. 1,277 1,276 784 89 89 79 548 549 262 
Other securities...... 3,369 3,354 3,091 279 277 232 1,196 1,212 1,077 
Total investments. .$13,451 $13,426 $11,787 $1, 402 _ $1,397 $1,059 $5,289 $5,284 $4,629 
TOTAL LOANS AND e 
INVESTMENTS ....$21,783 $21,796 $19,883 $1,888 $1,884 $1,566 $8,571 $8,561 $7,830 
Reserve with F.R. Bk. $4,348 $4,216 $3,757 $571 $553 $533 $2,056 $2,009 $1,699 
Cash in vault.......... 3 3 309 35 36 35 55 51 41 
Bals. with domes. bks. 2,310 2,316 2,044 182 179 190 74 76 70 
Other assets—net...... ot an 72 74 83 495 471 569 
Adjusted deposits...... 14,187 13,996 3. 158 1,371 1,329 1,180 6,052 5,994 5,188 
Time deposits.......... 4,985 4,958 4,940 461 460 411 576 545 623 
Government Sepamtie. . Wl 755 1,092 101 101 42 196 196 495 
Interbank deposits 
Domestic banks. 5,512 5,620 4,811 549 567 502 2,293 2,317 1,994 
Foreign banks. 355 354 200 4 4 3 322 322 171 
rg pan 2 6 1 mene 1 ran 7“ me sett 
Other liabilities , 32 34 47 345 318 271 
230 230 222 1,467 1,466 1,467 


Capital account. 
tExcept banks. 





Statement of the Federal Reserve Banks 
(Thousands) 























—Combined Fed. Res. Banks— -N. Y. Federai Res. Bank— 
ape. 29 Bee May 1 “—. 29 a 22 ial ‘ 
ASSETS. 936. 1936. 1935. 1936. 1936. 1 4 
Gold certificates on hand and 
due from U. S. Treasury... $7,703,833 $7,663,838 os. 7a oe4 $3,044,144 o,008, 225 $2,146,519 
—— fund—F. R. notes 12,942 13,741 20,522 ,607 1,802 1,144 
Other Cash ........cccsscccees 9,651 342,255 244,515 99,753 99,435 66,540 
Total reserves............. $8,056,426 $8,019,834 $6,015,881 $3,145,504 $3,103,462 $2,214,203 
Bills discounted : 
Meet iens hinect and/or fully 
ons, direct and/or fully 
pe ES nc eget as karace 2,858 3,021 3,074 1,693 1,368 1,053 
other bi bills discounted...... 2,465 2,249 3,304 1,743 1,727 2,291 
Total bills discounted..... $5,323 $5,270 $6, 378 $3,436 $3,095 $3,344 
Bills bought in open market.. 4,684 4,682 4,696 1,754 1,752 ,805 
Industrial advances..... eens 30,319 30,039 26,444 7,656 7,664 6,134 
Government securities: 
yt -. EAE OE EEO 265,723 265,785 321, 4 68,473 68,475 109,884 
Treasury notes...........«+.. 1,554,889 1,554,889  1,530,77: 482,760 482,760 465,444 
Treasury bills.............-. 609, 609,667 ‘577, ‘at 178,150 178,150 168, 
Total U. S. Govt. securities $2,430, aa: $2,430,341 $2,430,475 $729,383 $729,383 $744,318 
Other securities..............- PR TE RR RE ere Selene Sine san 
‘Total bills and securities.. $2,470,786 $2,470,513 $2,467,993 $742,229 $741,894 $755,601 
Due from foreign banks...... 631 633 702 239 24 
F. R. notes of other banks.. 19,664 22,870 18,982 a ,99 6,411 
Uncollected items............. 522,097 ,780 541,743 126,036 136,597 137,182 
Bank premises..............-- 48,031 48,017 49,616 10, ¥ 11,724 
All other assets............+-- ___ 38,093 36,731 __ 40,274 27,4 *487 26,738 26,312 
Total aanets........cccsse $11, 155,728 $11,163,378 $9,135,191 $4,058,859 $4,027,780 $3,151,712 
LIABILITIES. . 
Federal Reserve notes in ac- 
tual circulation.............. $3,741,690 $3,748,576 $3,161,879° $781,986 $784,636 $651,210 
sits: 
». Member bank — reserve ac- 
| ie ARERR Ee 5,506,314 5,441,618 4,721,320 2,464,816 2,420,397 2,004,387 
U. S. srensurer—gen. acct. 679,209 712,424 76.209 309,973 840 24,080 
Foreign ban sist oe 83,356 ,116 15,378 30,413 31,458 5,649 
Other deposits. eacuwen enone 278,147 269,214 260,677 225,528 215,474 194,676 
Total deposits............. . $6,547,026 $6,509,372 $5,073,584 $3,030,730 "$2, 993,169 "$2,228,792 
Deferred availability items. 521,228 560,830 547.076 123,740 127,987 142,925 
Capital paid in................ ,65 130,697 146,666 90 50,905 59,372 
Surplus (Section 7)........... 145,501 145,501 144,893 50,825 50,825 49,964 
Surplus (Section 13b)......... 26,513 26,513 19,209 7,744 7,744 6,064 
Reserve for contingencies. . ,108 34,104 30,806 8,849 8,849 7,500 
All other liabilities........... 9,005 7,785 11,078 4,078 3,665 5,885 
Total liabilities............ $11,155,728 $11,163,378 $9,135,191 $4,058,859 $4,027,780 $3,151,712 
Ratio of total res. to dep. and 
Fed.Res. note liab. combined 78.3% 78.2% 73.0% 82.5% 82.1% 76.9% 
Conting. liability on bills pur. 
for foreign correspondents.. Scnkecne | lle sarkinae Se a 7 
Commits. to make ind. adv.. 25,576 25,607 17,051 10,240 10,065 6,322 





Comparative Statement of Federal Reserve Banks 
Condition as of April 29, 1936 


Total Total Bills Total U.S. F.R.Notes Due Mem'rs *Ratio, 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 

Boston .. .. $540,093,000 $526,000 $157,677,000 $341,554,000 $289,371,000 79.1 
New York.. . .3,145,504,000 3,436,000 729,383,000 781,986,000 2,464,816,000 82.5 
Philadelphia é 289, 320,000 177,120,000 278,447,000 289,015,000 73.8 
Cleveland . 619,752,000 ,000 218,025,000 364,427,000 ,338, 75.8 
Richmond ........... 271,502,000 21,000 116,716,000 170,905,000 170,877,000 70.8 
Atlanta ..... 218,267,000 ey 100,209,000 159,700,000 113,591,000 70.1 
Chicago 1,534,456, 150,000 321,164,000 867,540,000 902,593,000 84.2 
Se. Bae... 240,021,000 12,000 123,200, a ,000 9,160,000 67.5 
Minneapolis . - 157,042,000 103,000 75,610,000 113,339,000 8,464, 68.8 
Kansas City........ 277, ,000 116,844,000 144,607,000 162,587,000 66.5 
Re RES 147,392,000 315,000 5,000,000 74,134,000 127,429,000 62.8 
Francisco....... ,831, ,000 331,000 73.3 


an 1 199, 
B *Ratio of total reserves to deposits and Federal Reserve note liabilities combined. 





Reichsbank 


(Thousands of Reichsmarks) 


*Apr.23 *Apr.15, tApr.7, tMar. 31, Mar. 21, Apr. 23, 
1936. 1936. 1936. 1936. 1936. 1935. 
Gold coin and bullion.......... 68,825 66,807 i, 71,792 71,768 81,132 
Reserve in foreign currencies. 5,376 5,453 5,49 5,435 5,510 4,31 
Bills of exchange and checks. .3,865,941 3,096,624 4,180,243 4,201,430 3,647, 3,568,632 
Silver and other coins. ... 270,120 200,450 166, 166,168 257,372 176,315 
Notes on other banks.. eas —ies | See 1,532 3,093 14,284 
Advances : 64,257 63,439 442 55,921 41,939 684 
Investments §28,678 646,672 656,371 691 717,419 
Other assets. 360,610 407 ,387 501,790 603,693 593,321 2, 
Notes in circulation............ 3,876,467 4,060,832 4,138,955 4,267,485 ,843,429 3,424,070 
Other liabilities................. 164,352 171,883 157,349 157,997 143,814 215,732 
Other maturing obligations. 721,855 775,994 698,961 767,519 672, a: 976,081 
gt SRS ee 4% 4% 4% 


*Cable report ; subject to re 


vision. 


4% 4% 
+tAs reported in the official Oe ‘statement. 





Debits to Individual Accounts by Banks in Reporting Centers 






























































(Thousands) 
No. of roe ey Ended. 
Centers Apr. 22, Apr. ‘i Apr. 24, 
Federal Reserve District. Included 1936. 19. 1935. 
i ae 9 EERE TY ree 17 $476,674 871 $345,257 
2—New York.............. 15 4,358,846 4,180,829 3,386,661 
3 Philadelphia ASF ere 18 381,350 347,163 326,867 
IE a iivca.s)s:09:0:0:0056.4-6.49 25 517,064 500,916 406,331 
5—Richmond ....... 23 261,048 241,313 209,987 
CED. oeaccceessccess 26 204,035 184,792 172,458 
7—Chicago .......... 41 1,114,394 1,048,858 937,201 
ee, Ms sc occoccccess 16 216,725 209,2 183,248 
9—Minneapolis ......... 17 155,216 140,194 123,663 
i ssi ow ones (sce de 64cbeew ene 28 243, 257,193 216,362 
SEED svcesoavescessss 18 157,116 165,911 145,897 
12—San Francisco............. 29 659,337 626,625 516,089 
a 273 «$8,745,414 $8,403,951 $6,970,021 
New ee MES SSN 49k 6 645.000 )48 1 4,091,848 3,915,644 3,101,632 
Total outside New York City.............. 272 «$4,653,566 $4,488,307 $3,868,389 
BANK OF ENGLAND 
eT sno 20, May 2, | MONEY IN CIRCULATION 
19: 6. 1936. 1935. CALENDARAR WEEKLY AVERAGES OF DAILY FIGURES 
Circulation .......... £416,876 £415,447 £392,578 6 2, ADAUSTED FOR SEASONAL VARIATION 6 2 
Public deposits..... 7,453 13,231 8,007 
Private deposits..... 143,735 131,133 155,546 | | 
Bankers’ accounts... 104,704 93,080 115,522 } 
Other accounts...... 39,031 38,053 40,024 | | a 
Govt. securities...... 101,329 93,249 104,871 12 60) ae ce | Thr 12 «| 
Other securities... . 20,930 21,367 15,875 < Pa A. 4} 
Discounts and adv.. 8,290 7,479 6,002 | || | 7 3 
Securities ........... 2,640 13,888 9,873 8 
Reserves ......... 646 47,453 60,531 te a || Jee 3] 
Serer 3,522 202,901 193,110 ‘ “| 
Prop. res. to liab. 30.8% 32.8% 0% : | 3 
Bank rate........... 2% 2% 2% ° =| 
=) a 
BANK OF FRANCE s 2 
(Millions of francs) | 
Apr.24, Apr.17, Apr.26, | | | 
936. 1936 1935 } 
EE ae OEE ee 61,937 62-448 80,932 ) oe a ee eee 
Sight bal. abroad. 5 9 9 L AUG oda: NOV DEC JAN FEB “936 MAY JUN 
Neg. bills bet. abrd. 1122 1,125 835 1935 1936 
omm. bills, France. 14,1 13,800 4,103 7 . y 
Adv. against secur. 3,349 3,405 3,093 MONEY IN CIRCULATION AND 
eg. nds of s. f. 5,707 5,707 5,804 
Circulation .......... 557 82'961 82,351 pain mi ee 
Total cr. curr. accts. 10,616 10,588 18,847 Se 
Treasury ...... 86 85 649 —Tnoney in—— —}Monetary 
Sinking fund. 2,635 2,664 3,053 ee. 
Private ..... Lill 7751 7,683 14,921 | 4996 ‘ll a = —— 
Total sight liab. <<. 93,173 93,550 101,199 | abr 29 Od ot ao 
ae .. -+++ €8.47% 66.80% 79.97% | Apr. 22 . 5,919 5,860 10,209 
8 ree 5% 5% 244% | Apr 15 5,916 5,877 10.200 
— . pr. 8.. ’ 5, 10,1 
RESERVE BANKCREDITANDRELATED | Apr 1 5,916 5,884 10185 
ITEMS ar. 25 5,905 5,837 10,177 
(Millions of dollars) |} 1935 
op et Che Since May 1 5,532 5,489 8,721 
Ap. Apr. 22, May 1 Calendar Weekly Avera f Dai 
; ; 1936. 1936 1935 Figures eS eee 
Bills discounted.... Week Ended 
oa } _ rer 1936 
. S. Govt. securities... 2,430 | Apr. 25 5,934 5,874 10,210 
Indust. advances (not | Apr. 18.. 5,934 5,895 10,200 
includ. $26, com- | | Apr. 11 5,944 5,916 10,190 
— pAPril =: i + 4 | Apr 4 -.. 5,935 5, 894 10,184 
er Res . eredi s s 7 ar. 2 , 
otal Res. Bk. credit. - 2472 - 3 + gf] * . aes seer opens 
one ‘old stoc 221 +12 +41,506 97 
Treasure ood national 1,500 | apr. 22 5,545 5,480 8,695 
bank currenc 2,501 42 *Adjusted for seasonal variation by sea- 
Money in circu ation.. 5, 859 1 + 370 sonal indices computed by _ the ederal 
Member bk. res. bals.. 5,506 + 64 + 785 | Reserve Board. tValue at $35 an ounce 
Treasury cash and d | 
nbosits with y-R. Bks 3,208 61 + 230 | GOLD RESERVE OF CENTRAL BANKS 
on-member dep. an J }0VE ; 
other F. R. accounts. 621 + 6 + 82 | (In doll eiges’ poy oe ee ae 
Member bank reserve balances on April 29 | . spies — sasiticaaal 
were estimated to be approximately $2,690,- | (Millions) 
00,000 in excess of legal requirements | Report Date 
| Falling in 
BROKERS’ LOANS | Wk. Ended Eng- Ger- Switzer- Hol- Bel- 
(New York City Member Banks) | we France. — many. land. land. gium. 
Mill ay 2 r ‘ Soa ‘3 
—— “Re Be ot Gotare) Apr. 25..4,109 1,672 || 
1936. In N.Y. Elsewhere. Total. tOthers. Total. | Apr. 18..4,145 1,668 28 .. 7 ; 
Apr. 29.. 988 68 1 : 1,795 | Apr. 11..4,178 1664 27 ... 486 594 
Apr. 22.. 969 67 =: 1,036 730 1,766 | Apr. 4..4,240 1,661 27 493 486 590 
Apr. 15.. 980 67 1.047 727 1.774 | Mar. 28. .4,351 1,659 29 493 480 563 
Ae Pe HR ER | ao 
, « j g i | Mz 4. .5,349 5 
an oe ~ peg a8 et | ay 5 1,591 33 446 «6439 0©=—-45§25 
—” 946 6A 1,010 758 1,768 BANK OF CANADA 
May 1.. 832 58 890 845 41,635 ae tceny 
3 : Apr. 22, Apr. 15, ony 3, 
Note: The above loans do not include Assets 1936. 936. 1935. 
loans made for account of other banks, Gold . ... .$180,349 $180,582 $106,671 
corporations or individuals tExcludes Res. in U. S. fund. 11,133 9,482 13,677 
loans to other banks. Other reservesttf.. 3,632 2,598 1,336 
ee ti 
DISCOUNT RATES OF CENTRAL BANKS | Total reserves. $195, 114 "$192,662 $121,715 
Federal Reserve Present Date Previous | Advances ........  ...2.- cesses; 5,216 
System: Rate. Established. Rate, | Govt. securities.... 110,825 110,544 150,427 
Boston a) ke eb. 8, 1934 2% | Other assets . 2,726 7,997 5,535 
New York..... Feb. 2, 1934 2 | } emer acces dines 
Philadelphia Jan. 17, 1935 2% Total assets... .$308,663 $311,197 $283,246 
Cleveland ..... May 11, 1935 2 | _ Liabilities 
Richmond ........ May 1935 2% Circulation ... $92,642 $92,944 $78, 783 
DO ee Jan. 14, 1935 2 Govt. deposits...... 23,590 19,758 24,584 
CRICABO .. 2.006200. Jan. 19, 1935 21% Bank deposits 184,922 188,824 171, = 
RS IID a 0.0.0 wse-0:e Jan. 3, 1935 2 Other deposits.. 66. 534 
Minneapolis May 14, 1935 2% — ———— 
Kansas City ..... May 10 1935 au Total deposits. .$209,175 $209,116 $196,404 
udm ed ern a 35 2u P -_ 
pean! EEE Fer. 16’ 1934 of Other liabliities a 1,846 4,137 5,059 
SN «2. -s<s.... June 30, 1932 24 Total liabilities "$283, 2 
SESE Mar. 28, 1936 3% | Res "e jae eee a oe 
aameny aeeereees sep. — ieee 5 deposits ---. 64.64% 63.78% 43.10% 
iene" **°"** Fe ; 3 1936 3% tBefore revaluation of the Canadian dol- 
Switzerland |||... . ¢ lar. ttIncludes silver bullion, sterling funds 
May 2, 1935 2 d 2 
Austria Pe ee July 10. 1935 4 and gold currencies 
Denmark|... 1... any 2% GOLD MOVEMENT 
India ..... Feb. 16, 1934 4° Week Ended April 29, 1936 
RS aN a 6h i615 Xn o-b0o's Apr. 6, 1936 3.65 Imports 
Norway ............. May 23, 1933 4 es wiscanentiawanee $5,119,000 
EE Dainese Ate éaced July 10, 1935 5%  PEEEIE'0.c nce each are aa ae 1,468,000 
Sweden ............. Dec. 1, 1933 3 eR RES (6 5 ad /aleneke pone 485,000 
errr 4 Dec. 4, 1934 4% a Rs ” es err rn 317,000 
Hungary ........... 4 Aug. 28, 1935 4% PU) BOONE. 6.0.0 c002090ds0an00 0605 135,000 
ee 5 Oct. 25, 1933 6 ——_ 
Colombia ........... 4 July 18, 1933 5 Total ... $7,524,000 
Rumania ........... 4% Dec. 15, 1934 3% | Earmarked gold, net decrease..... 894,000 
EN 0.0.0.6.0.4.40.6:6 cae 7 Oct. 13, 1933 7% aa 
Canada . 2% $=Mar. 11. 1935 TORO GUIs 6.06 055445.40500000000er $8,418,000 
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April 25 For Range to April 11, See The Annalist of April 17, 1936 
For Week Ended Saturday, Apri 
Net 
Net Sales 
Net Sales 00's. High. Low. Last.Chge. 
ne ’s. High. Low. oe in 1 P 
UNITED STATES GOVERNMENT BONDS oo tebe. ; wa — a — kiee os, 1048.1 28 2% 2AM 5 Cem of Ga, ist 55,45..°) a “ing 
f 1 per 4 EL P, GER, 2 Ss, rs 1958. > +5 
(Wiguses after destmanls represeat 2360 of 1 pe 20 El Salvador 85,48, ct.+ 69% 62 60% + if 36 Sydney S00, 1955. ....102 101%8101%— % | 5 Do ref 5 ge 
cent.) 3 Estonia 7s. 1967. 94 (84 * Ras aneti 32° 3 2s 
J EL 1971. 33% 74 4 —1 iv 58,’46..*§ 24 24 4 
— wer | is PIRLAND 6. posed 102% 102 tay + | 12 Tene bl Pow si "$8 92% Be "y | 10 car €\Gen S550, 10055 105% 105% — 
Net ‘G 2 Tokio 5%s, 1961....... ; u G & E 3%s,’65.1 
S000" High. Low. Last. Chge. | 19 Frankfort O07, ie si i im | i Tokyo Bits 6s, i988. ih 11% 78% + % | 52 Gen IE & G 50° %51, 102% 102” 102% + 
a> 18.2. 117.28 117.28— .7 | 27 French Govt 73,'49, stp. HoH 174% — i 8 Tolima 7s, 1947...... okt ae 11 Cen N Eng 4s, : — %& 
aoe 12°31 112.26 113.30 — “6 . pete Bit ae... — % 3 Trondjheim 5 "101% 100% 100% * 24 | 50 Cem of NJ gen 5s, ‘87. .102% 102 102% + % ! 
) i Mosesé |... uk? 146 1116 — :7 12 Do-7%s, 1941, stp.. ings i Tyrol Hyd EA Tiga, 35° 89% a 9 Do gen 5s, 1987, reg.. 97% 97 
| Se: teaser... "108-5, 1083. 108.5 — 3 5 Oe oe oe an ity 67 Cen Pae 1st ref 43,'49 108 107 101% — i 
* 4940-43 |)... /108. ; .17 — 1. , : 1 1 99% 98 % 
sy HE ae RR 3 |b SERRE Sams, By Sah, |S ERMTAS EMR SY St |e OB ee ee 
‘ ek 12 107.14 — 3 Ger C Ag i } ; 1951.....+ 295% 29 20% + % 1 Cen RR B Ga 5s, °3 + 
13515 B48. OA cg. 10TA2 1012 107.12 +224 | & “Do 6s,"1960, Oct. | 29% 2° 29° — 3 3 Do 6ys, A, 1951. .. : ; tae 2 2 ae 
5 34s, 1944-46, reg. ..107.12 107.1 o-38 +83 6 Do 6s, 1938 .........+ 35 338% 3% —2 29 Uruguay 6s, 1960....¢ 46 45 | 109 5 
: : - ‘ ' Steel 8s, 1941......125 125 125 Y% 
ed 4 ieee «100 3s 107.23 107-27 a 8 Do 7s, 1950 ......... + 32% 324 32% — 1% 23 Do 6s. 1964 Lvatdanaas 18% 45 45% - if am Cen teed Sg ee 
tat ie Wipe ina ag imat © 2 | 38 ger'eom Ae iasad | 30k HBR OS | ae Bo Bee Hep Chempke Carp Se. 130 ap 1” ok 
° ‘ —— . er Gen - = il = 
24914n Ses, 1G 49 -.. Sa ae 2 104.15 — 3 1 Do 7s, 1945 °........1 33% 33% 33% 1 VIENNA 6s, 1952, May ui = @leni am ao % 
fog: ibe-as 2 Jott tots neat © | 18 Ger’aey. Spa aint BOR BBR «in ce Ss PE oy won wes | Re me a a 
, 3 Oo See . = 93... 112% 111% 111 y 
2 2%s,'55- -60.ree, © lot. ot. 101. YY ae —s 2 57 Ger Rep 7s,'49, stp...+ 34 31% 39% > 9 WARSAW 73, 1958. 65% 65%— 1 = ~ oe B.'1995 ae 110% 110% — 113 
oeete” sate. a8. 51 ......102.3, 101.27 102.00 : ss ons a P+ 73,45. -} Fy 34034 % 6 Westphal El P 6s, 1953+ oe 26g 26% — 1% 64 Chi & Al ref 35, “49. 53h ta 39 3% 
2 re 103.8 - ; 2 ‘hi, B 4s, ‘58. 
51816 2%s, 1945-47 .......103.12 103.2 103. 1 Graz 83, 1954, unmat — , 15 YOKOHAMA 6s, 1961.. 80% 79 79% = a + 2. er UT 117% 117 % 
S ¥ MORTGAGE BONDS coupon on. we ” pol ad = 48 Do 4%s, 1977 : 12% 1 111% 111% - % 
FEDERAL FARM } 99 Grt Br&l 5%s,'37...... 105% 105% 105% — 4 a - 
Me Bae MRR Hab | TE Sig a gap tees QR gg mag | a | Torte ssamaod | Be Ha tbe” IER Se — ig 
: . 7 by . 44 Chi & E ii 5s, °51 *§ 16% 15 
6 1944-49 ........103.1° 102.25 103 : s 2, a= 85" gai, 84 iidiatineain aha 
-22 103.17 103.22 + .2 ; ion ; 35 35 +1 , 9 Do 1951, ctfs 15% 15 15 % 
2261 3s, 1942-47 .. 103.22 ' 1 Greek Govt7s,’64,pt pdt 4 2s A 
130 '” 2%s, 1942-47 ......102.14 102.9 102.14 + .1 2 Do 6s, 1968, pt pd.. 26% 20%” “id 23 ADAMS EXP 4s,'48....101 100 100 os ;& Marlo at. hag ie a..." 
; INE ND OG TOE in adie adcts H . '37. . .104% 10454 104% + 
HOME OWNERS LOAN BONDS 7 HAITI 6s, 1952 .... 95 945% 95 . Abé& om "31gs,'46... 103% 103% 103% - 3 on ci yee é° - aaa 300 oem o4% if 
2 108 8 ee eas 3 1 Heldelberg Tips, °50...* 19 197 197 3” | 97 Alb Per W P 68,48... 90% 91 — 2 | 10 Chi, IAL ref 6s, "479 44° 43 44 — 2 
307 51999 101.25 101.17 101.22 — .2 4 -~— 106 Alles’y Corp Be."44. 2g 23 eS 3 25 Do gen 5s, 1966....*§ 23% 22 22 — 3% 
30TH un 28. 1999-48 101.22 101.15 101.20 — °3 5 Helsingfors 6145, 1960..106 106 106 83 Do 58.40... 8 88 BA 4 9 Do gen 6s, 1966... °5 2412 22% 22% — 3 
iat 1 Mung) Mt Tibs,-45 = ae Me 16 Chi, Ind & So 45, °56. . 101% 100% 100% — 1% 
$3,806,100 mat coupon on..... 20 «20 3% 1 Alleg’y & W 4s,'98. 100% 2 = .-- 466 Chi, M, St P & P 5s, on 70% 18% 15% 
Total sales | 3 po Ts, 1946, unmat 6 Alleg:y Val 43,"42...... 110 1094 110 + % fig yt gt he A “f =" 
“OREIGN coupon on 22a 2-3 15 Allied Stores 4%s,'50.. 100% 9914 99% lat a ot 2 
FOREIGN BONDS P A : ae” ae 5 65 Ch M&StP 4s, °89°5 5: 2 
‘ 17 Hungary 7's, 1944, Fev 5 44 4%+ & 605 Allis Chaim 4s. 45..... 2 102% 1 - 6 Do gen 4s, C, '89.*§ 59 58 58 iy 
I P&P 55,'53..18 46% 45% 45% “%s ee seme wens ” % 8 Am Beet 8 6s,'40 74 74% — 4 13. Do sigs. , 1989....*§ 585% 57% 57% % 
» 163 100 99% 100 158 Am & For P 5s,2030 S bom S “+ seh om sm. 
* Aipine Mont sts, 55..¢ 97 97 97 i7 ITAL CRD rw mp "47 pet oe = ' 1% Am Ice deb be, 'S3. 0m on ue 1 cu a SW 4%s, "49° 13% 11% 12% & 
"45.0.8 \ 24 Ital rd 7s : 77 Am I G@ Ch 5%s,'49.... ' "B7....*§ 39° 371% 37 — 14 
9 “Dots, Bt text aig " : 5 | a Maly te ton.... Tox ae ce | st Am he Praee “120% 116 ie 10 Do gen ost ost aay aig 43g ~ 5% 
ey . g \ A h 8, ree - y aa ? 171 2 
A eee ee cee eee hee ee et eee ee ee 
» BD oa § 79 90 648, 1954........ OF Pm 48 Do col tr 5s, ’ . "Se, 1987....°§ 47. 472 47 1 
1 _Do ist 7s, 1957 8% 8% 8% “4 dugo Mtg Bk 7s, 1957, as = “_..... 113% 112% 112% — 4 Do gen 55, eh AT MT aT 1 
Antwerp 5s, 1958.. - 98 97 . unmat coupon on..+ 30 29 29 2 , Do deb 5s, 60 .......113. 112% 113 + 67 Do ref 5s, 2037 3.3 19% % M% i 
37 Aspen ine eee. ie 98% 98% 4 KARSTADT 6s, 1943.° 42 42 42 4 Do deb 5s, m4 . “i483 3 1 2” 18 P Do 6s, .--4 gcueee = Fo FA Ye 
, pane %!] 1 ° Am T Fd _63,’40,cfs. , » Sore . 
we Sine, 1 Ba He |S MRE A Te ou aay ams ay | a AR, aryme ft aM ay "6 | bo vad Sad” TT 
>. eae 17 Do Gs, ae oaee* 3s 9 1952 ‘$8 17% 17 17 ) 
59 Do 6s, Oct, 1959. 99% We+ ‘s.at 33 17 Do 4%, | cast ; 
2 6s, May, 1960.....100%4 9 4 1 LEEPZMG 7s, 1947.....+ 27% a am 1% = 4 a ctfs....§ 36 5% -4 13 Do 4%s, ‘52, ctfs § 16% 1s 16% ‘ 
14 Do Ga, Sept, 1960. 100% 99%» | 40 Lombard El 7s, 1952... 59% 571g 5714 — 2 208 Anacon ‘Cop 4248. "30. :104% 104” 104% — 58 Do Ais, 1960 «(28 ont a = 
Do 6s, . "45.° - ea I 5 - 
18 Do 6s, Feb, 1961 100 -—-99% 100+ by 20 MEDELLIN om. "54..° % .S 8% sa 2 = ye bi . +§ 75% 75 7 — 2 19 Chi, [ees ET y 5s, "60 wit 90% 91% % 
sotratia Ais, 19 100% 100% 13 Met Water Sie" "1950. 100% 100% 100 6 Ark & M Br & T 5s,'64.101, 100, 100. — "| % mM Un st 4%s, A, "63. 105% 10543 105% + 4, 
. “= 5s, 9 pres 1 104% 105 — i Mex A -y ae asst 9% 98 9 = 59 Armour & Co 435, 20. een ri me _ # 14 ™ Do 3s, B. id 883 # 105% 105% a 
‘ i Ms veccsesces Mexico 5s, s ‘ "55. 9 . : 
57 Australia 5s, i955... Maid ga” be” 1 | 20 Do 4s, 10-45, asst s* 5” 4% t+ te 1S armen Cork 43,'1950,.106% 106” 106% + % | 10 Do Ss, io ioe = A. - Ai V4 
Ap» nbalgeelgaagpenge Bye ahaa EB BR | ae Aare eee asia ae eR YaBB iS 
| ‘oO 48, ee « bait J 11 es : tease 
& BATAVIA P 4%, 1p Oe Ok. iy | 109 Milan 6s, 1952......°. 614 59” 59% x & Be ta ete e Thi% 111% 111% - 52 Chi & W I cons 4s, 32.104 108, 103, ” 
5 Bavaria § Gis. i943. 38 04% 105% : 1 2 Minas Gera Gigs, 1958. % 17 1 4 Do adj 4s, 1995...... 11144 11134 111% + 4 Do 5%, 1962, C 06% 106% 106% — 
+ la agg “Tot 10748 107 s ae coe S---3 2 me 3 23 Do adj 48, 1995, stpd.110% 110 110% + 41 Cab a W I, Stas, 62.4. 106% 10634 106% — 
10 §=©Do 6%, 1949. 10818 ee an 1 Montecatini 7s, '37....- 6 . 2% 23 Oe fe of 1905, i955. .107%% 106% 107% + 48 Childs Co 5s, 1943. 5 Sa 20, 20 % 
30 Do Ts, 1956. ‘Tomi 10m f + Doves, 1958... 47m 47% aR «| D DoTC SL ts, 308 113 Mee an + > Cin G8 EI ts, 4, ee 103% 103" 103 % 
20 0 7s e ’ Pcconened Bir 4s,°33.*t 1 t 
ton 100% * . & Atiasta & , 106 3 Cin, H&D 2d 4%, °37..102%4 102% 102% — % 
? Berlin, 648, 1950 ' 2% Bh 2 1% 26 NS WALES 5s, 1957 — 101s, = a # : wy yen bine “tt09” 109 109 Ph 23 Cin Un Term se 57. 110% ete iaete = 
Do 6s, 19 2 n* 29 «Do 5s, 1958 =< + Ot | asm fan Cat b, tt On. 10 97% 96% 97 + % 5 Do 5s, 2020 108% . 
*S Merlin. Hee ie. "a eu 3 mg Pe iy Se ae ER ee se Sak ~ Pee + 73 79% — 1% | 10 Cley EL Kilum 3s, "95.10% 110% 110% + % 
5 . 19) + 26) 3% rH : 18 Nor Ger Lloyd 6s, ‘47. =. 5 , % * a ae: 98 971Z — 6 C€,C,C&8 L gen 4s,’93.101% ae % ‘“ 
+ Bertin Bi Rye bigs, °56t mn 7 % | 35 Norway’ Se, 1963”. ... 101% 100% 101 % | 93 _Do L'& N coi 4s,'52.. 86 85 85 —1 1 Do ref Ge, C, 1941...104 1 7 =. 
3 Bertie Ba Bre che. —2 S y i oy Ae Oe S.1004§ 100% 100% 21 Atl & Dam 2d 4s, 1948.. 43% 42% 42% — | ais De ret Se, D. = ee oo sett sou. 1% 
2 Bog ; ee oe me Oo ao ag” age , E, 1977.. : 
BR etme why | BS RG MARR S| cee De eee ge | Re we BY ee 
t ‘ es i 57. Atl Ref deb 5s : 
seme HA Bap S| "FRc Mam mT tay Hy aay © 3 | HSMN Ante eo iby Mb ef | ak cy Gut Pt eG 1S 1S — a 
113 Do 64s, 1927-57..." 25 2% = ; " 3 Nuremberg 6s, 1952. — 1% 5 Austin , rae y | 133 Clev oe «4 ‘tts TT. 102% 100% 110 102% + ? 
: Do 88, 1941... a Bs , 104 103% 0 5s A 
Mert hls BP BN B" BE | mp ommenr py oun so. ra ray say 0% | panne te soe, seh tem im |B Be Bie i dae it i + 
3 Bremen 0 te, e-Bay oe on 2 6, 1869 77" "40988 shed aga —""y 1 Do ist 4s, 1948, reg. 103 ae 103 > 10 Colon “Ou be, “eae $4 80% a. 
5 “ee oe... S&S m-'« | 3 Oslo Gas & El 5s, '63.. 102% 102 5 1 % | 28 =De Oe, 08... ts | 133 eat Fue ‘ol fhe aeith r03 s8 a x 
1 Do 6s, 1950..... , : v, Do . ; 
Sees A et ay omy ays 1m | ald PORAMA se, test am oe sre t ee | Be BS i ee ee 
nD ccunes y | 5s. . bans 71 Do 4 ; 
et eee ee en a "| 2 epee 
% Bee oe icity)... 98% 98 54 we “a. .--+ 154 15 15% % | #2 Dor. L Ee 2 1 Se Sus, "49..111% 111° 111 
1 Do @8, Apr, "60 (Cy). or” of ~ | Sf Pere &. 1900 0 12g im. $5 De % | 110 Con Ed N Y¥ debdis,’45. 1034} 10343 10343 — 
Do 6s, Oct, “6O(City): 97% 97 97 Sy 48 Do 68, 1961 . ; 10 + % | 20 Bang & A 4s,’51, stpd.. “114 114 1 53 Do 5s, 1957 04% 1 sore ¢ 
18 = Do 4348.-4%s. Apr. °76 ’ F | $ piem ts. es, sila... a 12 12. 1 Do 5s, 1943... - 113% 115% . toe, ay _ 10n 102% 102% % 
“4 veges: m+m| = eee Be: 1 15 — ix 1 Bat Crk & St 3s,’ 3 2 1 Consum Gas, Chi 5g, °36.102% 102% 102% — 
47 Do 448, 448. 77 (Pr (Pv) 59%4 | 2 Potand 66, 1940 ....... 76 190% on 23 Bell T of Pa 5s,B,'48. AB 13 120% 50 Cons Fow 3148, 1965 aah 1s sete 
8, 5 o 78, ves 1960. . t 0 3%s 
7 a otf Mh 1 & | 41 Do 8, 1950-1... 9190 1 ’ 137 Beth Sti 4% s, 1960..... “f05% 103 104% — 1 17 Container deb 5s, 1943. 101%4 100% 101 % 
TCD ott. ew 15% 15% 15% — % | 7 Porto Allegre Tips, 1966, | 16% 17% — % | 126 Boston & Me 5s, 1967... 82 a — 7 f Crown tb 8B 4s, *50. 106% 106 106% +" % 
es pee iene rors ogee 1951 ta” 251g 238 — 1 34 Do #Xs. J, 1661...... 174 765 76% — 1 S Son os P Ge, ‘st ioe 104 104% — % 
6 9 Prussia 8, . § hele — 9 ‘rown 
2T CALDAN Tiss. 1046..." tod 100% 100% + iB | 9 Do 6s, 1962 | Sty aie 2a — 16 Bos & NY AL a3,°55.48 26° 25° 25 2, | 30 Gon Coal Del 5s, '1960.- 60° 58 59% — % 
65 Canada 34s, 1961...... 100% rs Bad Fs 4 7.110% 1 1095, % 72 Bot o . 1934°t§ 23 18% tH + 3% 7 Crown Zell = . ee aa Sa% > 1% 
19 Do 24s, 1945.... +. +4 107 | 8 QUEENSLAND 6s, ‘47.1 ig 2) % 24 cod. ‘§ 2% 18 214 + 2 19 Cuba R R 1 52 54% = : = 
72 Do 48, 1960... Hat 1228 12 % | 10 Do 7s, i94t <n ” 16 Bkiyn Gliy RR 554i 100° + % | 14 Do ret Ts. 1986 63° 60% 80% 
come ta F % | 50..1 27% 27 % | '? Bhiym Edis Se,A49-- 108 105% 108; 1 Do 68, 1936 + 3, %, By 
5 1 RHINE-M-D 7s, ‘50. + 28 25 M% 8 Do 5s, E, 1952...... 1105 10442 104 iy) 18 Cuba Nor 7. B 54s, " 42. na Bi nue é 
= % | 3 Bhine-Ruhr 6s, 1953..! 30% % | 561 Bklyn M T 6s,A,’68....105% 105% 105: Ma 13 Cumb T & 5s, °3 i ia 
21 | 1 hinetbe Un 7s, "46 "+ 30 26 Do 6s, A, 1949........ "103% 103% 103 0.105% 105% 105% — % 
is % | 10 RnineW EA P Go, 'S2.1 28% aaig 38s 25% 3 1 Bklyn, Q € & S con 5s, 4 DAYTON POL 34p,'00.100% 1064 100K — % 
s | 5 _ Do 6s, 1953 aa stpd, 1941 ...... -.. 80% 80% 80 % | 287 Del & ee aaa” 161 
Z o eS eS oe Oa ef 7 Do Ist 5s, stp, 1941... 95 9514 + 1 2 Do Sigs, 1937. “101% aE 
29 y | Apr coupon off. M 16 Bklyn Un El 5s, 1950...114. 113% ps 1% 1 Del Pw & Lt 4%s, 1969 105% 1 105% + ing 
31 ig | 13 Do 7s,"66, May coupon 19% 20 ity 4 Bklyn Un Gas 5s, 1945. 131% 120% 120% - ee , tei ioe ior? oe - 
45 % off bs 2 ~=Do ref 6s, 1947. - 127% 127% 12754 + 10 Denver G'& E 58, 1951 OTe 108) 107m + ane | 
s % | 40 Do 6s, 68, June cou- 1s 15% 15% + % 47 Do Se, 1950....... 1104 104 104% + 3 Do . 1951, stp aoaeae t64 32% ¢ ] 
13 | on off 2 Bom, BB e........ 1 109% 1 ~ % | 137 Den & RG con 4s,'36+ts a 3 re 
: | 4 Do 7s, 67, June cou, 19 19 19 \% 4 Brown Shoe 34s, 1950..106 106 106 24 Do con 4%, 1936.*38 33% 32 ‘ 
“4 i; | pon ‘off |... 14 Buff Gen E 4%3s,B,'81..109% 109 109 45 Do ref Ss, 1978...:.18 27% 25% 5% ia 
4 % | 5 Blo de dan 83, "46, Apr % | 76 B, R & P con 4%s,’57.. 78% 76% 76% — 2% 9 Den & BG W 5s, "5515 17 16 ali 
2 % | coupon off ...... 1] 7 B, C R&N col 5s,'34.*t§ 22 20% 22 i? 90 Do 5s, 1955, asst. 18 165% % % 
25 % | 23 Do 6s, a. Aug 1 15% 15% ™% 14 Bush T cons Se, —" 61% 4 oom }- 1 Bes M&Ft Ag ig ee ust om ” 
55 or © 12 T Bldgs 5s : 33 son ; ; 
3 | 45 ae B i ee es’ asi ota A } ts 13 By-Prod Coke oue,'45; s $e 96% 96% - 3 1 Do Sie, D. 1961 Om = 100% | % 
»- ~% | 8 erdam : : 2 , wee eee 
9 4 i 12 Royal Dutch 4s, 1945. .155%4 155% 155% — 1 5 CAL G&E ref 5s,'37. 106% 106% 106% 6 Det Riv Tun 4%s, *61..114% Hs 108% : % 
6 % 13 Roumania 7s, ‘59, Aug 26% 26 26% 10 Cal Pack 5s, 1940......104 ee | 104 . 2 Donner St ref 7s, '42...103% 103% as 
2 y coupon on ...... " § Camag § 7s, "42, ctts.* 1% 12% 14% + 14 7 Dul, SS & At 5s. "37... 64 
21 \“% 4 Canada Sou 5s, + 
21 5s, 1 gs ceaaee g 7 SAN PAULO CY bles, Nat Rys 4 57 113 4 4 . = oa 87. .*t 18 16 18 + 1% 
1 Contete tet tei? Ly ba ba 7 “St, May a ott ..5 1% 17% 1% Pe “fh 4's, "1956 ra 113g 1118 111 . 30 "Do TK Sot ctts 18 16% 17% — 1% 
| ode, 198t, stpd 47 40% 46m — % | 1 ane, eaan oft  s 15% 15%— % | © Do die. 1987. 116” 115% 115% —" % 8 E T, V&Ga cons 5s,'56.110% 110% 1104+ % 
Do 7s, » Stpa....' : uly co 7 ‘ 9 Do sa oe : = , 7 } | 
29 Cos Rice 7s, A'S1.May* 34 334 34° Oi a De'te, Sahept op otft 30 S. 2.1. i 6 Be Sa i9ep, daly 116% 116% 116% e fee ee ae ee ior’ % 
€ Cate oot 44.402” 102°” 102 10 Do 7s, 1940. ; 3B oy et 7 | 34 Do Se, 1969, Oct... 118° 117% 117 2 Edis E Il, Bkn, 48,39. 107% 107% } 
. && Sa ae me Me 12 Do 88,'36,July ep offts 23 i 2 Do 5s, 1970..........117% 117% 11 2 Edis E Il, N Y, 58, '95.130% 130% 130% + % 
oF OO bie 1985... .* 53% 50% 51% — 4 | 11 _ Do 88,"50,July cp offt 21 19% 21 + % 31 Can North 64s, °46._..126 125-126 + i 8 EXP & S W ref 5s, °65.107% 107% 107% + % 
198 Do Slee, 1008 iia’ 's ait 110 11 ¢ Sante Fe Arg ts, 1903, 59 172 Cam Pac deb 4s, perp.. 93. 92% 92% + % | 30 Erie con 4s, 1996 103% 102% 103 1 
16 Cund’amarca + ge AE 105% 104% 104 % stpd 59% 59 + . 32 Do 4%s, 1946... - 103% 103% 1035 + 2 163 Do gen 4s, 1996 83% 82% 83% 
20 Dome, 1952... 104% 104% 104% 1g 1 eta toss Oe) Om Om sy | ill Do Ais, 1960 ep i 107% ’ 119 Do ref 5s, 1967... Tl 75 75% — 1% 
; seseees 0 78 é; Do 5s, 1954 . 15....... 76% 74% 75 — 1 
: 27% 27 3 17 318 Do ref 5s, 19 % 74% 
DENMARK 415, 1962.. 984 97% 97% i ganen &: Mite is, 48. 2% 2% 2% 16 Do 5s, 1944, etfs... 115% 115% 115% + i Ss hott t.. wae om 
er) Do Sis. +--+ ARE 10384 2 | 1 “"Nov‘coupcn on....-? 25% 25% 2544 % | 7 Caro C1 & © 5s, "38... 107% 106% 107 22 Do ev 48, B, 1953... 85% 85 85 % 
5 1 oe . . > - H 5 eseee 4 : 
22 1942 an  ioag fot 90 1° te" £1 19 Do &s,"62, Nov ep on.' 26% 26 26% + % § CarthaAd gid 4s, 81. Beh 86% ee 6 Do cv 4s, D, 1953.... 83 83 83 — 1% 
Ua et ae as | ES a ald Se eS ey | BEAR ES. 8, 
I ; eed | 22 ° ; 1 Cen Dist Tel 5s, "43. ..105% 105% 1 n , "1.106% 
5 Do 2d 5i%s, 1940... 66 ' @ + 40% 40% 40% + 2% 
, aoe a ee. ss s % 6 Silesian Bk 6s, 194 me 410% 
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Bond Transactions—New York Stock Exchange—Continued 











Sales Net 
in 1000's. High. Low. Last.Chge. 
11 4 LT & T 5s, '42...103 102% 102 yy 

9 5s, 1942, stpd....103 1025% 1 % 

3 Do 6s, B, 1954....... 100 100 100 ee 

3 Do @s, 1942.......... 103% 102% 103% — 

1 Fla C & Pen 5s, '43..*§ 544% 544% 54% — 

3 Fla E C Ry 4%s, '59.. 63 62 62 — 4 
31 Do 5s, 1974........ *s 9 8 8% — 

46 Do 5s, 1974, ctfs...*§ 8 T ™%—1 

1 Fon, J&G 41gs,'52, fil*t§ 9 9 9% — 

3 Do 2s-4s, '82, Pn 4% 4 4 -—1 

2 Do 4s, a. filed..*§ 5 5 5 — 
58 Ft W & Den C 5%s,'61.105% 105 105% + 

$4 Fran Sug 7s, '42...°§ 67 61 rig + 3% 
37 GEN AM INV 5s, 1952.103 102%103 +1 
36 Gen Cable 54s, 1947.... 104% 105% + 2 
93 Gen Stl C 5s, 1949. 6 80% — 

2 Gen Pub Sve 5%s, '39 103% 103 
106 Eq 6s, ’ ye 26 
371 Do 6s, 1940, ctfs 251% - 
79 6s, 1945...... 105% 105 105 ee 

& Do 6%s, 1947 ........ 108 107% 108 wy 
54 Goodyr T&R 5s, '57...105 104 104%+4+ % 

1 Ss 6s, 1936..100 100 100 — »& 

2 Do 5s, 1946 w w..... 100 100 100 os 
36 Gould Coup 6s. '40..t§ 77 72 72% — 2% 

1 Gr R & In ext 4%s, '41.110 110 ae 
32 Gr Tr’k of Can 6s, °36.101% 101% 101% = 
172 i N Ry gen 7s, A, a 1014, 101.4, 101 

11 ~—s—idDo ref 4s. A. 1961. .111% 110% 110% — 
500 Do U T Sapa 106 1054 105% .. 
466 Do 4s, H 100% 100 100%+ \% 
32 Do 5is, B, ‘to52 aoe 1134 110 110 — 2 
28 Do gen 5s, C, 1973... 1 1 — 2% 
1,112 Do 48, G, °46........ 110% 1114 — 

58 Do gen 4%s, D, 1976.101% 101% 101% — % 
121 Do gen 4%s, E, 1977. .101% 100% 100i,-—  %&% 

1 Green Bay deb ctfs, B.* 9% _ 

7 Gulf Sta Sti 5%s, 1942.10314 103 103% — Fo 
14 Gulf, M & N 5s, '50. 97 ar 
80 Do 5s, 19 . 91% 91 + & 

2 HACK W ist 5s, '52..110 110 110 ee 
37 Har Riv-P C ist 4s, '54°101 100 100 - 

6 Hock Val 4%s, 1999... .121% 121 = % 
17 Hoe (R) ist mtg, ’ : 56 ~2 
27 Houston Oil '40..102 101% 101 a 
5 Hous B & T = 5s, '37.104% 104% 104% aA 
54 Hudson Coal 5s, 1962... 4214 41 1 
110 Hud & M ref 5s, a 85g 83% iy — &% 

132 Do inc 5s, 1957 ....+ 31% 
10 Hud Co Gas Ist 5s, "49.1218 % 1208 121 1218 + i) 
68 ILL BELL T 3 70. - 106% 10: + 
172 IN Cent 4%s, 1965". 44 72 " 72 ot 
2 Do 3%s, 1952 ........ $2” 81% 82 ea 
101 Do coll tr 4s. 1952.... 85) — ¥% 
32 Do ref 4s, 1955...... tid 85% 85% — 14 
121 Do coll tr 4s, 1953 80% 7 oe — & 
10 Do ref 5s, 1955...... —3 
: = Sus, Eg eS: 1 — & 
oO ju , 1953..... 98% 98% 98 oF 
1 Do Omaha 3s, 1951. ee oe 33 - 
5 Do w L ist 4s, 1951. , 9% 964-— Y% 
6 _ Do St Louis 3%s, 1951 89% 89 «89 — 1% 
156 mC €-StLaNO 58, '63.. 8314 81% 82 —1 
129 Do 4%s, 1963. 80% 78% 79% — 
31 =H Steel deb 4 s. AO. :107% 107° 107" — % 
4 Ind & Lou 4s, BR . 34% — 3% 
4 Ind Un Ry 58, z gto 103}} 103! as 
106 Inland su’ 3%s, 1961. 10444 TS 103 
240 I RT ist & ref 5s, '66.§ 9 935% a —1 
3 Do 6s, 1932......... BS 54 1% 
4 Do 6s, 1932, ctfs *§ 51% 51% 31% oe 
28 Do 7s, 1932.... 944% 93% 94 a 
20 Do cv 7s, 1932, ctfs.+§ 94 92 93 — ¥ 
23 +Interlake 5s, 1951...... 93% 94 — i 
8 Int Ag col 5s, stpd, '42..1 100 100% — 
232 Int Cement 4s, 1945... .13344 127% 130% — 3 
6 Int Gt Nor 5s, B, '56.*§ 3514 ; 35144 — 2 
79 Do Ist 6s, A, 1952..*$ 40 37% — 2 
70 Do adj 68, A, 1952. +§ 11% ttn 10% — 1% 
336 Int Hydro El 6s, 1944.. 43% 41% 424% + 
42 Inti M Mar 6s, 1941.... 714% 68% 70 —1 
103 Intl Pap ist 5s, A, 1947 93% 92 92% — 
&5 ref 6s, 1955....... 78% 76% 78 — 
25 Int Rys of a. , 5s,'72..90 87 88%+ 1} 
2 Do 6%s, 1947......... 909 909 9 —1Y 
13 Do 6c igi. ease a oe Oo. + % 
76 Int Tel & Tel ‘4s, "52... 80% 78% 79% —1 
111 Do conv 4s, 1939.... 94% 92 92 — 2% 
129 i. S See % 82% 83 % 
63 lowa C ist ref 4s, '51.*§ 2% 2 Mm-— % 
28 JAMEST'N, F & Cc ty "59 94% 93 93 —1 
36 KC,FS&M_ 4s, '36..*§ 43% 2% - —1 
5 Do ref 4s, 1936, etfs*s 4314 43 lb 
10 Kan C P & L 4%s5, ’61. or te 111% 113K — — ¥% 
128 K C South Ist 3s, 1950. 83 81% % 
230 Do ref & imp 5s, 1950 86% 84 Hint} 
39 Kan C Ter Ist 4s, 1960.1081% 107 198" . 
9 Kan + & El 4%s, 1980..104 = = — 1% 
8 Keith 6s, 1946.......... 9414 % 
6 Kendall 5s, 1948, w w.103% 10344 1034 — — \¥% 
16 Ky & I Term 4%s, 1961.100 1 
5 Do 4%s, sta, 1961. ... .103% 103% 1034 + — 
1 Kings CoE L & P 5S,'37.105% 105% 105% . 
7 Do pur mon 6s, 1997..157 157 157 +1 
1 Kings Co Eley 4s, 9 106% 106% 1 — \% 
29 Kresge Found 4s,'45....107 105% 105% — \% 
2 LACLEDE G 6s,A,’42.. 72 71% 72 —2 
157 a oe. GG, MEOs acces 100% 99 100% + if 
51 Do 5 c. geet: 68 os Se 3 +1 
40 Do 5s, 1960..... 67% y, 
22 L Erte & w ist 58,37. “102% 1024 102% + + * 
2 Do 2d PE P 
2 Lake S&M So 3148. gdh tos 108 ios hod 
223 Lautaro Nitr 6s ae an 23%, 25% + 2 
7 Leh C&N ais,A, 5d 103° 1 03 + & 
10 44s, C, 1954...... 102% 10244 102% + % 
5 Leh New Eng 4s,’65....104% 104% 104% — ¢ 
5 Leh Val Coal 6s, '38... 9914 99% 994+ ¢ 
2 Do 5s, 1944....... 98 98 98 in 
16 BO Ge, BSE... wccccccce 69 68 69 2 
Ss Be & m906........-. 62% 60 60 — 
11 Do 5s, 1974....... 62% 61 by —- &% 
10 Leh Val Har 5s, '54.... 96% 96 , 
4 Leh V_NY etd 4%s, "40. 944%, 93% oy, + % 
145 L V (Pa) cons 4s,2003.. 48 43 14% — 2% 
21 Do cons 4s, . 52 50 —2 
33 L V RR cons 5s, 2003. 57 54 Be y— ~ 2% 
1 "106 106 106 % 
5 - 72% 72% 72%— 1% 
1 118% 118% 118 
6 -135% 1 3514 
7 123% 12344 123% — 1 
1 50....106 106 106 + 
6 . .1041%4 104% 104% 
& 103% 102\% 102% 
13 . 101% 101% 101% — % 
7 102 101% 1 
13 . .1315% 13114 131% % 
4 --122 12146 122 > 
135 - 938% 91% 92% — 1% 
23 112% 112 112 v4 
2 105 104% 104% — 2% 
100 108% 108 108 ne 
25 -104% 103% 103% Y% 
92 —_ 101% 102 — 4 
3 110% 110 110 és 
46 107% 107 107% 
3 *55..112 111% 112 ‘ 
1 Do So Mon jt 4s,’52.. 941% 94144 94% + "y 
20 —e ST 5s, ‘41, 
a émer eke ita *t$119 118% 118% + %& 
16 Meheos & R 5s, 50. 103% — 1034 — % 
2 Manati 8S ist Tis, "42t$ 35 35 -—1 
10 Do Ist 7\%s,’42. ctfs.*$ 35 3% 35 























Sales Net Sales Net 
in 1000's. bap Low. Last.Chge. in 1000's. High. Low. Last.Chge 
15 Man Ry 4s, 1990..... § 64% 81% 61% — 3 54 Pac Gas & El 5s, *42 103% 102% 102% 

4 Do con 4s, ’90, citst# 60 5914 — 1% ae CY eoeeerte 107% 10714 107% 

1 Man R R So L 4s, '39. 32 10 Pac Mo Ist 4s, '38..... 10114 100% 100%, 

9 Marion St Sh 6s, 1947. 83 81% 132% — —1 11 Do 2d 5s, °38 ....... +100 100 100 iB 
14 Market St R 7s, A, '40.102% 102 * 24 Pac T & T Ast 5s, '37..103% 102% 102% 

14 Mead Gs, 1945...... 103% 103 103% - 16 _—iDo ref . Sera 10744 107, 107, Ay 

Met W S EI, Chi, 4s, 5 Pad & tke "55 105 105 105 % 
rae ..-*§ 14 13% 14 6+1 18 Pan AP Cal 6s,'40,cfs*§ 48% 47% 484+ % 

5 Mex Int Ry 4s,'77,asst. 1% 1 1%— 2 66 Param Bwy 3s, '55.... 57% 55 56 1 

5 Mich Cent 3%s, 1952...109 109 109 : 548 Param Pic 6s, °55 ..... 86% 83% 86 % 
47 4%s, 1979 ....... 104 103 103%— % 1 Park-Lx (Eee. 2 2s 
11 Mid of N J 5s ... 90% 89 89 — 1% 64 Parmelee . ete 6 66 67 1 
25 El , 61.104 103% + \% 1 Penn Co 3%s, A, '37...102 102 102 % 
35 _ Do gen ref 5s, 1971..103% 103% 103 : 1 Do 3\%s, D, °44 .....104 104 104 

2 ; N 8,47... 35 — 5 4 Do 4s, E, '52 .. .106% 106% 106% % 

1 IL 5s,’34,ctfs.°§ 54 5% 5%— %& ee i 102% 103 bs 
28 Do ref 4s, 9. 3 2% 3%— ¢ 45 Penn Dixie 6s, ‘41 .... 2 921% — 114 
40 M, St  Fasem con 4s,'38 3944 37 3744 — 2 18 Penn O & D 4\%s, ‘77. “104% 103% 1045 A 

3 s Ss, 1938..... 35 35 Pt 123 Penn P & L 4 81. 106% 10614 VA 
13. Do gta ‘s, 1938 Pepsin 445% 43% 44 . 1 Penn RR con 4s,'43,810d.111% 111% 111% 

1 Do ref 6s, A, 8 @& 6S —1 2 Do con’ 4s, '48....... 113% 11314 11344 y 
3S Bete Oe ........ 6 8% @ —1i 105 Do 4%s, D, ’S1 108 10714 107%, : 
33 Do 5 ais: sinca 91% 91 91% — % @ De dus, 4 ......... 108Y%, 10714 107%; 

132 Mo, K Ast 4s, 1990. 87% 86% 8744+ %& 8 Do con 4%s, '60 .121 120° 1204 4 

55 M-K-T 4s, B, SS 2 —2 44 Do gen 4%s, 65 ....111% 110% 111 i 
22 Do 4%s, 1978 ....... 6614 64 on 156 Do deb 4%%s, '70 ..... 102% 102 102% + % 
49 Do 5s, A, 1962 ...... 15% 72 2 — 2% i SS ere 105 105 5 1, 
160 Do adj 5s, A, 1967.* 5144 48% 48% — 28, 35 Penn R R gen 5s, '68..120 119% 119% 

26 Mo Pac 5s, A, 1965...*§ 301, 29 —2 16 Peo G L&C ref 5s, '47..110% 110% 110% \ 

1 Do 5s, A, ’65, ctfs..* oot 26% — 5% 1 i {Sree 117% 117% 117% \% 
455 Do 5s, F, 1977 ..... 31 28 ie — 21 Peoria & E ist 43, '40. 88% 8714 88% 14 
16 Do 5s, F, '77, ctfs.§ 29% 27% 27%— 3 27 Pere Marq ist 4s, '56.. 95144 94 94 14 
51 Do 5s, G, 1978 ..... *§ 30% 29 29 - 92 Do 4%s, 1980......... 96% 951% 95% if 
115 Do 5s, H, 1980..... *§ 30% 28% 29 — wd Do ist 5s, 1956..... 1035, 10214 103 ly 
37 Do 5s, H, 80, ctfs.°§ 2814 281% 28% — 4 2 Phila, Baw as. 1943. 111% 111%, 111% & 
143. Do 5s, I, 1981 ...... *§ 30% 28% 29 —1 3 Do am, 1081...... 112% 112% 112% — 1% 

5 Do 5s, I, '81, ctfs..*§ 29 29 29 —1% 2 Do gen 5s Slot . 122% 12214 122% 5% 
81 Do 5%s, A, 1949....°§ 9 8 8 96 Phila Co 5s, 1967 . 105% 10514 105% vA 
300 Do 4s, 1975 ....... *§ 13% 124% 124 —1 29 Phila El Co 4s, 1971. . .106% 105 105 1 

33 Mob & Ohio 4%s, '77.°§ 11% 10% 10% — 1 12 Do Ave 1967. -...107% 106% 107% va 
Se . SM BD osc ac 11 9% — 1 137 Phil ak. ¢ & 16s, 49. 28 27 27% % 

4 Mohawk & M *%.--- 92 92 92 — & 202 Do 5 pe 53% 48% 52% 1% 
37 Monong Ry 4s, 60... .1 106%, 1 —1y 52 Philippine “s 4s, 1937.. 30. 28 29% 

5 Mont Cent. 5s, 1937 apa 044% 104% 1044, 18 Pillsbury Fl M 6s, 1943.107% 107 10714 — 1 
ie fs eee 104% 104% 1041, — 20 Pitts®W V 414s,A,'58... 8714 86 86 2 
28 Mont Pow ref 5s, '43..10714 107% 107 A 10 Do 4%s, B, 1959.. 86 8214 8214 — 5% 
10 Do Se, A, 1968........ 102 10148 10144 — 4 47 Do 4i%s, C, 0...... 86 82% 84— 1% 
6 Mont Tram 5s, 1941..... 101% 10144 101% —i« x 5 P, C, C&St L 4s,D,’45.110% 11014 110% 
7 Mor & Co 4%, 1039. . 104% 108% 104% i 18 Do 4%s, B, hee 13% 113% 113% yy 
39 Mor & Essex — 3 943, 11 Do 4%s, C, 1977. 108% 108% 108% 

38 Do 4%s, 1955 . % 9 —1 53 Do 5s, A, 1970....... 119% 119% 119% yy 

42 Do 5s, 1955 8 9Y%-— | 29 _ Do 5s, B, 1975..... 119% 119% 119% va 

3 Mut Un Tel 5s, 1941....110 110 110 + 4% 1 Pt Arth C&D 68,A,'53.. 97% 97% 97% y 
1 Do 6s, B, 1953. ‘+ on 7 1 

13 NAMM & SONS 6s, '43. 98% 98 98%4— % | 58 Fort Gen Ei ts. 1960. ‘2 oe oes 

2 Nash, C & St L 4s, ‘78.87 87 87 —3 900 Fest Tel aC be's3 i ay et et 
11 Nas El con gtd 4s, °51.. 70 68% 70 .. 101 Preseed 41°C Bb. 33.24 ae oe” et ot 
173. Nat 54s, 1948... .103% 103 103 - Pub 8 Bl @ G an, Tie ier ote B,| 2h 
° ge PO ee | a 355 Pure Oll 44s, ‘50, w w. -123 118” 119% — 3% 

2 “poss, 1986 asst t 4% 3% a Bi] OS Ay Ry, AS eee ae ee — | 
S Bote & Si ant. Ss sag ht 23 Parity Bak 5s, 1948. 94% 94 94 1 
Ss oes oo 8 106 - — 12 R-K-O 6s, 1941.......1§ 65% 65 65%+ % 
2 GZ 34 Reading 448, A, 1997. .107% 107% 107% 14 
9 % 45 Do 4%s, ee 107% 107 107% + % 
am 30 Do Jer e 4s, 1951....100 99% 99% i 
¥ 39 ‘*y | 136 R_ Rand 4%4s,'66, ww..110 108% 109% 5% 
10 sé 14 Do 5s, A,’47, ww...104%4 104.3, 1044, 2 
4 a 569 Rep Sti gen 414s,'50. . 115%, 11014 112% — 1 
35 a 162 Do 4%s, 1961 ...... 98% 97% 971, x 

3 2 46 Do 5i%s, 1954 ‘109% 107%, 108 1 
s | 44 Revere Cop&B 10414 103% 10314 — 1 

r % 104 Richfield Oil 63,'44...t§ 43% 414% 421, \ 
53 é 162 Do 6s, 1944, ctfs...*§ 424% 40 415; 
3 5 28 Rio G W Ist 4s,'39...+§ 84144 83 83 1% 
2 - 5% 6 Do col 4s, .*§ 4216 421% 4214 % 
282 d 5 Roch G & E 58, E,’62...108 108 108 % 
= M 3 RILArk&L ist 448, "34t8 17 16% 17 
a 1” 3 Rutland Can 4s.’ 1949. 27% 27% 27% 5% 
FL 18 Rutland R R 4%s,'41... 30 27% 30 2 
1, 
% g 4 8ST JO & GR I 4s,’47...109 109 109 
*: 162 St L I M&S, R&G 4s, 

4 1% rrr +t 79% 77 7914+ 2% 
1 .: 11 StL, RM & P 5s,'55. 85 84% 841; % 
40 1 14 St _L-San F 4s, A,’50.*$ 21 2016 20% ly 
15 . 54 Do 4s, A, 1950, ctfs*§ 18% 1814, 18% \ 
+ i$ 165 Do 46s 1978 1814 17% 17% If 

0 4168, 1978, cfs,st*§ 17% 16 1 5 

126 1 34 Do an 1950..... % 22 23" 1 
81 ‘ 15 Do 5s, B, 1950, ctfs.§ 20% 19% 19% % 
= ‘ = "% a St l, Pa Nw 5s, 1948.* 43% 4114 41% — 2% 
4 t L So st 4s,'89.. f 0% 88 2% 

* = Docks, 1638... wees at 66 =f 2 Do 2d 42, 1989...... te 62% 62% Pe 
» 1951....... ¥ 47 o gen ref 5s, 1990.* 347% 35 

49 N Y Edis ref 6%s, ‘41.107 10712 107%. 111 Do ist term $s,'52.. : eth 52i% Bay in 
30 NYG, EL H&P 45s,'49.1164% 1154, 1164 + \% 5 St Paul & Dul 4s, 1968.105 105 105 iZ 

3 _ Do 5s, 19 teeesees ss 0124 ‘20% 96% a 5 St P&K C 8S L 4%s,'41° 18 18 18 1% 
1 NY & Gr 5s, 46. 96% 961% 9614 — 3% 33 St_P, M&M 5s,’43, ext.105%105 105 i 
89 NY, L&W Ist 4s, 4 ] 100 =100 A 8 De ge. 1943, ext, reg.10414 104% 104% 

13 oot 102% + 1s 5 St P Un Dep ref 5s,'72.1221, 122% 1221, + i 

2 05% 30% — 2% | 162 San A & A Pass 4s,'43. 991, 981, 987, 

10 27% 30 + 1% 15 San An P S 6s, A,'52. 1095 109% 1091; 

6 20%, 29% — 18 Sehulco Sus, A,’46, stp. 53 49 53 +6 
3 29% 294-1 1 Do 6%s, B, 1946. 50 50 50 14 
14 29 - 3 Do 6%s, B, 1946, stp. 50 50 50 
30 17% % 4 Scioto V & N E 4s,'89.119 119 119 1% 

102 31% — 1 20 Seab’d A L ref 4s,'59t§ 6% 5% 5% % 
110 30% 31%— 1% 12 Do ref 4s, 1959, ctfs*s 6 5% 5% 
10 42 42 1% 6 Do adj 5s, 1949....+§ 4% 34% 314 — 1% 

5 0 22% 22%— 3 115 Do 6s, A, 1945. -§ g 8 8%, 1 
22 NY, O&w gen 4s, °55. 39 38 «38% — 1% 55 Do 6s. A, 1945, ctfs.*§ 7% 6% 64 —1°" 
83 Do’ ref 4s, ge as = 445, 2 42 Sea A-F 6s, A,’35, ct* 3 4% 44% 444 1 
12 NY & Putnam 4s, °93. toy 8s 88 11% 5 Do 6s, B '35, etfs 44 3% 3%- ¥ 
21 NY Queens con 3% S,’65.105% 105 105% .. 381 Shell U +Y ve 34s, ‘st 95% 94% 95% is 
69 N_Y Rys inc 6s, °65.+§ 43% 41% 4114 — 2% 13 & 8 F Pw 5s,'49.111 110% 110% if 
76 Do inc 6s, '65, ons 42% 41% 42 2 8 Silesian inn 7s, 1941... 83 801g 80% — 3 

4 Do 68, A, 1965. -+,.$104% 104 lore + % T Skelly Oil 4s, 1951..... 98% 98 98 & 
4 N ¥ & Rich G 6s, °51.107% 107% 107 + 62 Secony-Vac 3%s, 1950. . 104% 10414 104% % 
2 N_Y Steam 5s, 18 56... .10 106% M% 20 So Bell T & T 5s, 1941..107%4 107 107% ly 
9 Do Ast 6s, 1947.......1101%4 109% 109%, ed 20 So Col Pw 6s, A, 1947..106 105% 105% iy 
1 NY, S&W 2d 4%s, '37. 75 : .: 208 So Pac col 4s, 1949.... 92% 90 9014 — 21 
14 | Do Ist ref 5s, 1937.... 78% 78 78% — 1 147 jo ref 4s, 1955 105 104% 104%, : 
65 N ¥ Tel gen 4%s, '39..111 110%110% .. 70 Do 4%s, 1968... ' 90% 8914 goie , 
1 N_Y Tr Rock 6s, "46... = 88 88 . 161 Do 44s, 1969......... 90 8814 88% — 1 
6 _Do 68, '46, st baer 88 88 4% | 253 Do 4is, 1981... . 89% 885% 887, % 
36 RL , WS B 4s, 46. 17 164% 16% — 1 235 Do Ore 4%s, 1977 . 98% 974% 97i¢ 5% 
é me +4" Pwr a 55. oo bo 106% % 2 Do Cal 5s, 1937.......10614 106% 10 % 
iagara 5¥%s, '50 02% 102 102% + % 33. DoS F Ter 4s, 1950. .111% 110% 111% 1 

18 Norf So ist ref 5s,’61f§ 16% 15% 15% — 1% 198 So Rwy gen 4s, A, ’56. 611, 58%) Hote ira 

5 wee 1st ref 5s,’61, cttats 15% 14% 14% - % | 213 Do 5s, 1994 eee ee 103% 103% 1% 
73 rf & W con 4s, '96. 119% 1 1% | 38 Do gen 6s, 1956 78 75 75% — 37 

6 “a PC & C 4s, '41. “tor 107% 107% | ; 141 Do 6%s. 1956. 83 #78 78 th 
34 No Am Co 5s, 1961..... 05% 10414 105 ¥ 19 Do M & O 4s, 1938.... 66% 65  @& a 
= Me hee Ee A. 100t.ee 104 — 19 _ Do St L div 4s, 1951.. 8% 87% 87% % 
= = =. = teteeees 108% 100% os Be Oe 89 S’thwn Rell T 314s, '64.106% 10614 1061, % 
. aa a gop vor tees 11 Spokane Int 5s, 1955.*§ 1814 1814 1814 + 2i, 
= ba 18 105% RS ~ 1% 7 Stevens Hotel 68, 19145t8 25. 22 25° 4 iic 
a * #7 eee : oa % | 501 Studebaker cv 6s, 1945.°107 100 103% — 216 
} 1 ree .s “ 4 Swift & Co Ist 3%s8,'50.106 105% 105% 7 

4 Do $8, 2087 ; .. 102 1015 102 # 4 

a4 o 3s, C, ae - a 106% — 1 53 TENN CENT 6s, 1947. 947 ; 

: E} 93 : , 
A. _ -_ _ reese a 108%, 107 * ~% 1 Tenn C & I RRB 5s,'51.121% 121% 121% 7 

5S wantue 1% 110% lou + a 21 Tenn Cop & C 6s, B,’44.103%, 103%, 1034 

9 N Sto P ist 6s. A, “41. 3088 toa ios | (50 Tenn El Pw 66, A, 1947 98% 97% 971, — i 

- oa manne ess % | 25 Term Assn St LE 4s, '53.108% 107% 1078 — 11 
68 0 44s, "GL... 107 105% 10 1 7 _Do 4%, 1939........ 110% 110% 1105, - 
14 Do ist 6s, B, '41 ....105%105 105% 4 % 39 Texarkana 5 i950 /100%¢ 300" ‘ 

5 Texas & Pac $s B. 77.1020 102° tno, iG 

19 OGDEN & L C 4s, '48.. 30 26% 30 + % 34 =Do 58, C, 1979........103 1015 101% — 1%, 

1 Ohio rue Ser 7s, '47...111% 111141114 + 23 Do 5s, D, 1980..... . 102% 101% 1014, \, 
3 DoT "—s .. 113% 113% 113 - 24 ~=—dDo Ist 5s, 2600. 122% 12214 
2 Oh Rv R R gen 5s, ’37. 103% 103% 103% — % 8 Do M P T 5s, 1964. (109% 108% 109 + «y 
5 Ont Pw Niag F 5s, '43.112% 112% 112% — 1¥% 134 Texas Corp cv 5s, 1944.103 102% 103 5 vA 
2 Ont Transm ist 5s, °45.113%4 11314 11314 13° Third Av ref 4s, 1960.. 6744 66 66%, i 
22 Oregon RR & N 4s, 46.112 110%112 + 1 5 Do ist Se, 1937....... 102% 102% 1027; , 
5 Oregon 8 L gtd = "46.121 120%121 + % | 132 — Do adj inc 5s, 1960..+ 354 331, 35 + 2 
27 Ore-W RR & N 4s, '61.107% 107 107 — 1% 50 Tol & Ohio C 3%s, '60.104% 103% 10414 + , 

Otis Steel 6s, ‘41 ..... 102% 102% 102% .. 10 Tol, St L & Wn 4s, °50.100%4 100% 10014 
4 Tor, H & Buff 4s, °46.104 104° 104 
6 PAC COAST 5s, 46 ..... 65 644% 65 4+ \& 3 Tri Cont 5s, 1953. 125 125 125 it 














Sales Net 
in 1000's .% — .% Chee. 
3 Truax Tr C 6s, '43. + & 
2 Trumbull Stl 6s, ’40.. "0088 10018 100% aa 
6 UN E L > z. 5s, ’57..10 106% 106% + %& 
6 Do 5%, 1954......... 108" 108” 106” S 
5 Union El ch oe, "45.18 18 18 18 ly 
8 Un Oil Cal 6s, A 2..120 119 119 3 
86 dS Pee 14% 114 114 Ly 
66 Union Pac Ist 4s, °47..113% 113 113% 
40 Sy eres 102 102% 
141 Do ist ref 4s, 2008...1085% 108 108% 1, 
29 Do 4%s, 1967 ........ 03% 103 Fe wy 
4a Do ist ref 5s, 2008...110% 110 + 1 
2 Unit Biscuit 5s, '50....108 108% 10st? 1 
149 Unit Drug 5s, 1953..... 101 100 100% I 
273. U 8 Rubber 5s, '47..... 107 106% 106i, 
32 Univ Pipe & R 6s, ’36+ 38 35 35% 2% 
46 Utah L & T 5s, A, '44 98 97 97% Ty 
153 Utah P & L 5s, '44....100 9914 100 ly 
199 Util P & L 5s, '59, ww 6814 6514 68 
49 pO GM, BORE osaeavec 72 70 72 
4 WVANAD cv 5s, '41.... 901% 90% 90% Ly 
5 WV Cr&P ist 4s, '34,as* 3 3 3% 
38 Ver Sag ist 7s, 42, cf* 15 1 ah 1 144, 
28 Va El P Ist 4s, '55....107% 106% 106% 5% 
8 Va Ir, C&C Ist 5s, "49 654% 61 3% 
4 Va Rwy Ist 5s, A, ,f2- 10048 10944109, ‘ 
16 Va & S W con 5s, 90%, 3 Et 
51 WABASH 4s, °78 29 27% 27% — 1% 
75 Do ist 5s, 1939..... $102% 102 102% Ig, 
3 Do 2d 5s, 1939...... § 92 91 91% 1% 
21 Do 5s, B, 1976...... *§ 2916 2816 2816 — 3%, 
) Do 5s, B, °76, ctfs.*§ 27 27 27 3h, 
17 Do 5s, D, 1980....°§ 31% 29 29 2 
1 Do 5s, D, "80, ctfs..*§ 25 25 25 51, 
31 Do 5%s, 1975.......°%§ 30 20% 291% 23, 
2 Do Des M 4s, -§ 80 80%. 
74 Walker H Sons ss, “45. 105 r04% 105 x 
37 Walworth 5s, '55....... 16 — % 
94 Warner Br cv 6s, '39.. 95 os 9 + & 
27 Warner-Quin 6s, '39.. 33% 34 2 
66 Warren Br cv 6s, '41.* 67% 62% 67% +4 3 
75 Do 6s, 1941, rets ... 66% 62 66% + 2% 
5 Warren RR 3%s, 2000. = 80 81 + 1, 
4 Wash Cent 4s, 1948 99% 99% MY 
5 W Penn P ist 5s8,G "56. 105.; 105.7, 105 5, a? 
38 W Sh ist 4s, etd, 2361. 91%, 9044 % 
24 Do 4s, 2361, reg Best 85%, 865, 
197 West Md Ist 4s, 1952..100%, 100 100% 
32 Do 5%s, 1977 ........ 108 108 \, 
22 W_ _NY&Pa gen 4s,'43..109% 109% 1091 ly 
12 Do ist 5s, 1937 e 102% 102% A 
36 West Pac 5s, A, "46. .*§ 3 36 37 60+ 1 
24 Do 5s, A, 1946, as.® 36 35% 35%4 % 
57 West Un 4%s, 1950 ...107% 107 107 Ms 
11 Do col tr 5s, 1938 ....1064%4106 106 % 
S De Se; M8 iscccc. 105 105% 105% ty 
54 SS ea 108 ‘ va 
18 Do 6%s, 1936 ........ 01% 101 101 Ip 
1 Wh & L E con 4s, i et % 
152 Wheel Sti 4s, O1% 100% 100% 1 
7 White S M 6s, ’ 99 2 
17 Wickw Sp St ist 7s 
ctfs § 26 22% 22% — 3% 
71 Do con 7s,'35, ctfs*§ 26 22 22% 3% 
6 Wiuik-B & E ist 5s, '42. 56 B . 55%, ‘ 
3 Willmar & 8 F 58,’38. .1 06% 1 + 
126 Wilson & Co 48, "55...102 100% ioe, 
1 Win Sal Sb ist 4s, '60 
(sl14d) AS cua eidaneiaiad o9Yy, — 109%, 
21 Wis C ist ‘gen 4s,'49.°§ 18” 11%, + Y 
2 Do Ist gen 4s, "49, cef*§ 16 1 
317 YOUNG S&T 5s,A,’78..105% 105% 105 
368 Do 5s, B, 1970 ......106% 106% 106 
pc | PPT eee eT $42,890,000 
Grand total sales .................. $52,124,100 
*Selling flat due to default in principal, inter 


est or both. ftSelling flat for partial default or 
other reasons tNegotiability impaired by matur 
ity §$Companies reported in receivership or being 
reorganized 


Current Security Offerings 
Continued from Page 661 


Minsch, Monell & Co., Inc. (Bought from 
RFC.) 
Oshkosh, Wis., $503,000 sewage treatment 
system 3%s, due Nov. 1, 1938-1965, price 
103.33 to 100, yield 2% to 3.25%, offered 
April 27. The First Boston Corporation 
the Milwaukee Co., Wells-Dickey Co. 
Pacific Gas and Electric Co., $30,000,000 ad- 
ditional lst and rfdg 3%s, Series H, due 


Dec. 1, 1961, price 102%, offered April 28 
Blyth & Co., Inc., Brown Harriman & Co., 
nc., Edward B. Smith & Co., and a syn- 
dicate 
Quincy, Mass., $400,000 0.35% tax-anticipa- 


due Nov. 3 and Dec. 29, 1936 


tion notes, 
offered April 22. Gertler & 


vield 0.30%, 
Co., Inc 
Railway Equipment and Realty Co., Ltd., 
$3,500,000 equip 4%s, due March 1, 1946 
price 100, offered April 23. Blyth & Co., 
Inc., Dean Witter & Co., Weeden & Co., 

and a syndicate. 


Saguenay Power Co., Ltd., $5,000,000 2%4% 
4% serial notes, due June 15, 1937-1946, 
a. 100, yield 2.25% to 4%, offered April 
, Mellon Securities Co., Inc. 

St. Joseph Water Co., $2,600,000 gen! 4s 
Series A, du2 April dl 1966, pete ~ of 
fered April 23 Ly po &Cc 


Wyoming County, N. $1,008,000 Saaiie 
building 2s, due 1939- ‘ded eid 1.10% to 
27, offered April 25. The Manufacturers 
and Traders Trust Co. 

Yorktown, New Castle and Cortlandt, N. Y. 
Towns of, $126,000 eo School District 
No. 2 4s, due Jan. 1, 1937-1954, yield 1% to 
3.30%, offered April bg. Phelps, Fenn & Co 

Youngstown Sheet and Tube Co., $60,000,000 


ist s f 4s, Series C, due May 1, 1961, price 
98%, and $30,000,000 conv 3%% debs, due 
Feb. 1, 1951, re 102% —s April 23 
Kuhn. Loeb wa Smith & 
Co., Brown Harriman & Ge, ‘Sa and a 
syndicate 
STOCKS 

Hill Packing Co., 36,000 shares conv pfd 
par $5, pete See =. aomeee April 25. Mat- 
thews, Lynch 


Master Electric $ i “50,000,000 common, par 
$1, price $15. offered April 24. Mitchell, 
Herrick & Co., Riter & Co., Otis & Co 
(Only 20,000 shares represent. new financ- 
ing.) 

Sovereign investors, Inc., 5,000,000 shares, 
offered April 27. Sovereign Investors, Inc. 

Tacony-Paimyra Bridge Co., 6,133 shares 5% 


cum conv pfd, par $100, price $100, of- 
fered April 28. Arthur Perry & Co., Inc., 
Graham, Parsons & Co 
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Transactions on the New York Curb Exchange 




















For Week Ended Saturday, April 25 For Range to April 11, See The Annalist of April 17, 1936 

Stocks and bonds marked with an asterisk Stock and Divi- Net Stock and Divi- 
are fully listed on the Curb Exchange; dend in — High. we nam. Ch’ge. Sales. dend in Dollars. High. Low. Last. Ch’ee. Sales. Sts. High. Low. Last ch’ge Sales. 
others are dealt in as unlisted = Colum 0 & G ” 13,500 | Hydro Elec Sec...... 7 ™% T%- 100 Nor Am L & P. 4 3 ‘ 

Stock and Divi- ‘Comwith Edis (4). 2088 101 101% 101% — - % 1,100 | *Hygrade Food Prod. 5 5 — 3,600 Do pf .. "1 40 att att — of i800 

eee ee Divs. High. Low. Last. Ch’ge. Sales. Comwith & So war. m 7.700 | Hygrade Sylvan (2).. 35% 35 35 "375 | Nor Am Match (i)... 434 43° 43.°— 4 "100 
“Kero Sap Mtge a ie ie 18 — iy 100 ad ae 2 =. 1,400 | TLL P & L $6 pf..... 41 38 1% 1,800 | *Ner Bare Ol ise). eS 

Pp Lf - : * - . 1 200 
oy oe *Como Mines ....... 14,800 6% pf........ ‘ 3914 3918 —1 or Pipe Line Y 5 9 . 
a eee at a ie as 1.3 | sCompo 8 M vte (S0e) 1545 14% 144, — “§ 1,000 | Imp Ch I (b29 1-5c). = soo | North Sta oe oe 2-2 on 
*Alr Inv, Ine... . % 3 a—- % 2) tle A Seas 12200 | Em O, Led, cou (500) 23% 21% 231 — % 21.400 | °Ne'wost Engin eer... 24 22% 22 — 188 1,800 
- . ‘ eee _— * 1 
Rowe ged dB OB | Scie a kg gh eS | eae ER. onctnagignapeginaballptjediae 
aa P mp Tob, Can (+35c) 13% 13% 13% — 
Ais Peat G6) BR, — iy 8 | SEammteal tch: OR aw Z— OX 180 | HE GO a aa aan sy gm | Site Secon toy 10 a — "Re 
agp ‘on 3 pr pf ¢ . ”) ee 3 4 4 ‘ 7 
Alles & F, Inc 2 2% 2 100 | SCooper Bessemer... 15% 13% 13% +3 1900 | 4 Be) acy’ Me 38M 38M + 1% — 300 | Onto Power pf (6). Bre 111% 111% 150 
chicas Dept, A...) 43% 42° 43% — % _'300 | Ind’ap P&L pt Gi). 93° 93 93 i Outboard Motor, A.. 15% 15 15 1 700 
chimed Fr. A (1%) -. 215 219 217 — 1 2,500 | Copper Mane ....... 8% 8 1,200 | Ind Terr Ii O8 i ie “Why oe seen eee 2% 2% 2%-— % 300 
_ y *Cord Corp ........- 5 5% % 10,500 Do B 4 3 3% — 
um Co of A ..133. 12 3% 3,850 *Corroon a Re % 400 
yitolds. 64 5% 5%— 1% 2400 | Indus Finance vtc.. 2% 2 : *PAC EAST CORP... 

a, A ae he | i 180 eases 72, 69 6 —3 $00 | Ins Co of N Am (2). 73” 70% 720 — 200 | Pac G&E ist pf (1%) 32% 31% 32 % 3 
Alum Gds Mfg (60c) 16 154 16 900 | sceates Ol Mey id) 2% 2% 2%— % 4.200 | Intl Hold & I ¥ 1.400 pe (1%) six 32 7 4,600 
as & :--- o 3 — = eg = 12% 12% — 1 ‘400 | Int Hyd ES cv pr: ah SiR Bt — 200 | pac Lighting Bt (6)..108% 108% 106% % 125 
‘ BE ..-+- +... os eo -s 200 | Cramp (Wm) & Sons 1 200 | "Intl Mining (60c)...: 12% 1 — % 1800 | spac Tim spec (t i—- > = 

Y % 11% 12 1 pec (+2)... 41 36% 39 +1 
«Am Beverage Corp. a a a's 200 | Crane Co .......---- 20% 25% 26% — 3% 12,200 | Do war............ 4 >: 8 1 oO) | Pac Pub Serv... 7 6 & . 1,300 
Am Capital,  cccse a 2 : 4,700 on "(b260) i = “. 21.980 lait P wero ep (11%) .. -o a) an + 13,100 Page Her’y Tubes (3) 22% 22% 224— i 400 
Do pf (a50c) ...... a 300 | Crocker Wheeler .... 11% 9% 10@— 1% 3,900 | *Intl Safe R, B 1% 1 — % <seo | Fee Bory To =o & 25 
“Am © Fd & L, A (3) 47% 16% 16% % ain *Croft Brewing . 1% 1 1%: .. 20.900 Intl Util, A . 114 uw* i* a = *Pantepec Oil . 50% ~ 5 35% i= 
’ *Crow Cent Petrol... 2 2 2 % 13,300 De ines epee ; * > & _— 
Am Cyanam, B (60c) 36 32% 34% — 1% 10,700 | Own Ck Int, A (11). 15) 14% 15) + 1% (1,800 | Intl Util war, new ;. = 3 hyd ~~ 20 2” 2 — 4% ‘30 
Am Dist Tel, N J cv Screwn Dru (al0c). 5% 5% 5%— 1% 11,500 | *Interstate Hos (2) .. 30 29% 291, % 700 | Parker Rust P, new.. 25% 24 «25 i 
GT) arene nee im 1m % _ 100 | sCuneo Press (11.20) + jf (100 | Int’st Pw, Del, pf ©: 26% 2 *Pender (D) Gro, B P 6 ; 7s 
a= o™ f° ait 20 20 os iy a *Do pf (6%)..... 10814 10814 10814 — 50 | *Intl Vitamin . 8% 7% % 2,000 Penin Tel pf (1). at 13 113 > % 

m Fo oe *Cusi Mexicana Min. 14 7,000 ron Fire M v t ¢ (1) 2 7 = y P M , 3 
Am Gas & E (1.40). 37% 7,300 6% 25 25%4—- % — 600 enn-Mex F (b75 6% 6% 6 % 200 

Do pf (6) ...... ‘siy 112 112g «12s pa A ee Pean G& E, A (i'g).. 21” 19% 20" — 11 1,800 
*Am General Corp... 94 8% 9% .. 4.100 | DARBY PETR (50c). 11 10% 10% — 1 500 : . ee 1 1500 | Penmroad Corp (b20c) 4% 4 % 29,000 

*Do pf (2) ..... 374% 36% 36 % 3650 oavennens me @) ¥ 1o4 se . = jo deb rts ........ 4 he % 1,500 "i a ot pf (6) 106% 106% 106% % 160 

“Do. pf (aat 2-3c).. 42 42% 424 + 14 100 ayton Rubber .... 13% 2 Dy ‘o was 1 084% 109%,— 1% 660 

P Dennison Mfg 7% pf. 63 62 6214 — 300 JER © P&L Penn Salt (73) 1291, 125 12 
Am Marg Rapper sz et 2h moo | “Derby OU & Met... 3 3% 34-1409 | Do pt (e em ee ie | phone WS Pw (4)... $2) 82% 92% —"% 100 
1 Oo pf ..........-. o pt ea " re K . 6044 57% 57 : 
Am Lt & Tr (1.20) .. 21% 19% 20% 5.900 | net Gray 1 F (20c). 11 10% 10% @ 1300 | ee. Be 91% 88 88 — 2% 50 | Perfect Olrele (2)....377 360 31” 5% = 270 
Am Mfg Co ........ 21 1 21 200 aumburg.. 3% 3 3% 1,600 -- 3 % 150 
*Am Maracaibo 1 1% 1% 17,100 *Detr Pap Pr (25c).. 9% 9 9 g 1,400 Jones & Laugh Steel. 38 37% 37% — 1 "100 Pet Milk pf (7).....115% 115% 115% + ¥% 70 
Am Meter Co ...... 2 28 2% 1,200 | Dietograph. P Rees: HE SR ZT 2 5.900 Fails EI pf (2)... Ba a” aes ff 
Ae Peas Gin: oy aM at af S| EBlilid eerce Ea) Sg in 108 | oupestee tae AG gk ak BERD | tery ee Crm. oa 9 sg 98 
ze 22,300 - ' a : = orp. 6 66 . 
ap Sepepouer 2% 2% 2% — ,% 22.00) | Dow Chemical (2). -.105% 95 98 — 7, 3,190 sHingsbery Bre few | ( ia) 2% 2% 24— 2 “S00 | Do pl AW)... 387 a7 g7d— & *h00 
4d Draper Corp (+2.40). 70% 70% 70%4— % y »).. 4% 4% 4%— % 3,000 | Pie Bak, Inc (60c).... 11% 10} 
- Thread pf (25c). 4 4 4% 1,800 S ? *Klein (D E) Co (+1) 20 % 20 — -~ v 2 11+ % 1,300 
Anchor Ps Fence (d). 1% RS RS, 800 —— ae (1). R4 Bs! wn” 4% 700 *Kleinert Co oy 9% 9% — :” a8 ee Governor .... 13 124% 12%—-— 3 600 
Apex Elec Mfg ..... 20 % 0 | eon Gckee sm 1.100 | *Knott Corp (aldc).. 5 4% 5 . a. | ee tees ae oe ues fe aoe 
Appal El Pw pr, (7). 108 108 = 50 | Duke Power (3)..... 74% 71% 71% — 3 109 | *Kolster-B (Am Sh). % % % .. 300 | Pit' Bow PM (20). 10% o> w+ > See 
saecaree Dad Tee. in ; 2.100 | Devas ‘Tense Seiphur @% 8% 8%— % 1,60 | Rowe G aC pt ce: ge oe ra 12e | eee E ($24)... 3% 71” 71 — 2k "B00 

ey gheetbeetten 6 $y 22'800 nm Krueger ( r (1). 21 19% 21 1 1,500 setts Forgings cs. 10% 9% 9%—1% 2,800 

Waeunas ™ 8 - 2,900 | EAGLE PICHER LD 12 11% 1%-— % 43 s ass (+2)...126 120. 122 4 i 
ve tL pt ti... 8 an” 88 3 10 | E Gas © ¢ i 7% — % 21900 | LAKE SHORE M (12) 53% 52% 52% + % 2.500 *Pleasant Valley Wine 2 2 ” ae 
Ark A Wicd (S00) .. 11% 10% 1 2,200 Do pf 8) 58 63 +3 a eS ee: ee at”, % 2,100 | *Potrero Sugar 45% 45% 4,200 
AEL, Lea (a29 7-10e) 11% 11% 11% .. 500 Do pr pt (434). set 8 70% 73% + 1 |) ae See)... e weet & "30 | Powdrell & A (+1%).. aif 30% 31 1 "600 

sso Elec..... 1 1 2,600 | East States Corp. ... 1% 1%— % 100 a. ae ity 2 2 24+ & 200 | Power Corp of Can... 14% 14% 14%— 1 100 

*Do A ... 1 1% 9,600 Do pf, A 33°33 2 Lehigh C Pig ae . 18% 18% 18%— %& 200 ae & Lamb (741).. .M 34° 34 2 300 

Do $5 pf.. — a 8 — % 1,600 | *Easy W M, B (+50c) 134 12 12% % 4,500 (30c):. 9% 8% 8%— % 7,100 remier Gold (1130). 2% 2% 2% 5,600 

3 Fe ts es 6.200 | *Edis Br Strs (1.60). a py 14 1% Ie— %& 6,700 Met (71). 28 26 «28 + +& = 1,800 
A a ae 100 | *Kisler Elec Corp.... “3% 2% 2 % 2.500 | {Lerner & 2, Corp (2). 43H 41% 41 7H 1.008 dk. APES i % %-— & 2700 
Aesovinvent (i). 4 2 aa — im 700 | BY RSS Sheers: A oe go" 5 zion | EA Bros 3g ‘a '5y 4 1% $200 | Prosperity Co. B Sok ot 
AG Const , Do pf (6).......... 82% 80 80 1% 2,600 | Loblaw Gr, Ltd, B(1) nig ing 17™%— % ‘'500 | Providence Gas (806). 10 10” ” i oo 
Atlas Corp (a40c) 1 127 18,100 | Do pt. me 5 600 | sLockheed Air we ot Te 2 o | oprud .¢ 10 4 100 

Do pf, A (3) i” lg 2 gts 900C....----- A 7% —''% 1,400 | Lone Star G (40c).. 13% 12% 12% —— Pub 8 7% os > = 

Do war ....-. 3H 3% 3 5,700 | _DoA ....... . % 1. 1 to Me 12% % 4,700 v, Col 7% pe .20 -105 105 105 + 2: 20 
Atlas Plywood 8% 8% 8% 700 | KELP & L 2d pf A ts) 45% 45%— 2, 1,100 — ore a coo: eS 3S - te > ae 24 (24 1% 420 

Do opt war ’ - 3 
saute Vet M (*50c) 9% 9% 4 ly ‘S00 | *EL 8 - 6% 5% 6 %. 1,300 Do pf, B (6 72 69 72 + % 650 “Pub by ii 36 siti i] 13 3 bp 150 
*Ax-Fish T, A (3.20). 50 47 48 1% 170 *Do pf w w_(%3) 94 s & - 400 a ack (150c).. 7% 7% T™é— % 300 *Do $7 pf (7). = 115 115 2% 25 
Slectrograph Cp (1).. 18% 17 17%— % 600 Louis’a L & Ex(40c) 14% 13% 14 % 34,600 | Pug Sd r * L $5 pf. 60% 58% 5 ‘ 
Me % 59 1 450 
Elgin Nat W (a75c).. 36 35 36 + 550 | *Lyneh Corp (2) 45% 44 44 1% 700 Do $6 pf.. 26 23% 2: ( 
BABCOCK & Ww (). “g 76 0 «78 5 375 a F 6% pi. 52% 50 52 +1 pyte Haltenst (1). “ 4 3% 2% : 3% 900 
Bald Loco bd rts (d). wt s = Do 6%% pf. 52% 50 14 125 > STORES... 5% 5 5 oth 600 | Pyrene Mfg (b20c)... 6% 6% 6% QZ 1.800 
omnnierare, tae (1). 1B” 15 15) 300 ne o> B- = es SK 7* = 300 | Margay Ol (50c) || 38 16% iit, - Fir 200 

*Do pf (2%).-...- 31% 361, 36 1 275 eA i*(adoe). 222 22 100 m Shovel a 1% 400 ow. ~~ w OATS (+4). 127 127 127 1 10 

*Black & Decker 22 i, 22 1% 1,400 seo Derrick (1)... 20% 174% 17% — 1 1.300 | Maryland Cosualty 4 3% 3%+ %& 4,100 2 (6) ..... 149 146 146 2 40 
Zw Co 19% ae 18 % 1.200 *Equity Corp ...... 2% 2 6,800 Maas. Utih Asso Paice oe 8... 900 Que Pow (1)....% 18 17% 17% Ms 450 
*Blue ze Corp % . E L (4) 414 40%, 40% + 150 Mass U ssoc .. 2 2% 2% Yy, 900 sisieinds 
*Do ev pf (3) 47% 47% 47% 2 900 | Kurop El deb rts 3 ‘ bs + ge 100 Massey-Harris niite % 5% 5% % 4,100 aS us onc (gto 20 19 «19° 2 600 
*Blumenthal 18% 16% 17%— 1 400 | Evans W: 4 \ :. 1,100 | *Mayflower Assoc (3) 58 58 58 +1 © | goat Ge..”. se 18 a ‘i, 500 
k (HC) Ist pf *Ex-Cell-O Air & T.. 18 15 16% —"% 13,100 McCord Rad, B .... 12% 11% 11%— 1% 2,300 | Rayth i oan > @ +s oa 
(32 . q “4. 4 B hear pal Drdg (4)... 80 74 75 — 3% 2,250 | Rea _. te, vtec i 5% 84 FF 2.488 
i. b ) 7, = 4 + : \ _ ay eevcceene 7 + i ’ 
gener rat Bg sate) 24 a” es, 8 one | eo tne 5% o% 8  , £00 | *Mem Naas (olde). Ti ey eu 1 (1,900 *Relinble Stor 1% $m 3500 
Brazil T, 1. & Pow... 11% 11%— % 1,800 | eFanny Far C (50c).. 14% 13% 14° + 1 300 | Mercantile Stores ... 2714 26% 27 .. 900 Fae ona Steves ..... 17, 15. 16 — 3 2.008 
*Bridgeport. Machine. Ss 16% 17% 9,100 *Fedders Mfg (1%). * 2612 26%% 26% —1 100 *Merch & Mfrs, A 5% *2 5% 1% 200 Reynolds ees 2% 55 5% le 2 
Brill m Som Base 3% 3%-—1 fan *Ferro Enam (80c) xr * 334 34 —2 2,100 ———— < Chap & S. 9 "% ™—1 6.100 Rice St D Gds ing 35 age rf) Fr] 0.508 
*Fidelio Brew, ‘ine + 2.300 | Mesabi Iron ....... . so vi } ” ; 

De pt 7 a a 50 | sFilm Inspect’ Mach 2 iB * * 7200 | Met Edison pt (6) \..101'" 100%, 101' “3 © | eran See t a” ay tu? oe 
“Brille Mfg (80c) ™% 7% 7% ly 300 | First N S ist pf (7). “ugh 112° 112% —1 150 | *Mich Gas & Oll Corp 4 34 3% . 3,200 | Richmond Raa pf (a) ; 1% 1% % 3,000 
Br-Am © cou (S0c)... 24 24 24 1 100 | Fisk Rubber 6 % 5,600 Michigna Sugar Co... 1 1% 1%— % 1,300 | Roch G&E pf, Me 4% 45 % 1,100 
Br Celan, Ltd, rets... 2% 2% 2% % 500 Do pf (6) * ssf? 52. 53 4 2» ie : 5% 5S%+ &% 300 | ne a , D (6). ae 104% 1044+ Y% 200 
Brewn Co pf.. ae 9 10 2 250 | Flintkote Co ......... 43% 39 39% — 3% 16,800 | Mid St Pet vtc, A. 4 3% 4 % 1,600 — Perel Inc. tes 3% 3% .. 1,100 
*Brown Forman Dis 9% 99 9% + 2,000 Fla Pw & Lt pf...... 45 43 43 550 Do vite, B ...«.. 1 1% 1% 2.500 . Ken 15 155 + % 25,800 
*Brown F & W, A (2) 2 28% 2814 400 | Ford M, Can, A(b50c) 244% 22% 23% — 8,200 | *Mid Oil cv pf (42).. 11% 11% ui % 100 Do cv pr fe. (1.20) = 20 =—20 g 100 

*Do B (1.20). ’ 32% 31% 32% + % 2100 | Do B’ (b50c) 24% 224 2H - & 275 | Mid Stl P (2) ...-. 2 ££ or ee} %  %— % 1,400 
Buckeye Pipe L (3)... 43. 42% 43 % ‘250 | Ford Mot, Fr. 3% 3% 3 13 | Midvale Co (a50c) |. 45° 45" 45——Cws S| a 65 61 62% — 6% — 800 
BN & E P pf (1.60) 24% 2314 23%— 1% 1,700 Ford, | Ltd’ (b17 7-10e). 3 32. yu 4.800 | Min Mng & M (170c) 30% 29% 20% — 1% 125 | sRustiess wh Aw (i) ) Hy 16% 16%—1% 1,200 

Do ist pf (3). 105% 104%4 104 % 300 G & M cv pt *Mock Jud Voeh (1). 25° 28% 25° — 4 oe | ae ee... Se oe BR 
*Bulova W cv pf. 62 % 450 sian 18% 17% 18% 350 | Moh HP ist pf (4). 83 83 83 400 yan Conselidated 3% 3% 3%— % 1,500 
Bunker H & S Mia . & 49 711 —4 450 Do 2d pf . 54 =. | 25 SAFETY C H & L (4 
Bureo, tae war... % % 100 | GENERAL ALLOYS. 2% 2 4% 3,200 | *Molybdenum Corp .. 1 ~ % 5,100 2 (4) 78 815 15 3% 250 

*Do cv pf (3). 36 36 36 + 2 i. SC Mont Ward, A (7) a a 148 pa8 ; & "100 > ee Bae a a 800 
i’rma, itacai2 &: 0c) 24 2% 2% * 300 (b37T¥c) ........ . 19 19% 19% + % 1,000°| Mtg Bk Col (Am Sh) J 100 | Sait aioe Pea iaoe {% 3% 4 % 15,300 
Butler Bros 1. 9% 8% % 4,800 | Gen Firep’f (40c).... 171 1 1 1 1.400 | Mount Prod (60c). sh % 2,000 | ssa - Dat ) _ as © 1,700 

Gen Invest Corp.... 1 1 1 me 600 | Mtn St T & T (8)..141 141 141 10 vey Ol 1% 4 1% + % 2,300 
‘CABLE EL PR, vic. ie 14 1p % 1,300] Do pf ............. 46% 45% 454% —3% 200 | *Mueller Br (80c) ... Oey 27 2 1% 1,600 | SSenite (The) Co (2) 28% 28 28 % 400 
Cables & Wire, B ; . 500 oe Pee , 500 | Murphy Co, new .... 47 47 47 1 100 pen — my (d) 5 a, i % 300 
Cala etna bE i. 60) ) 28% 2” 28% 2 un *Gen Out Adv pf.. 7 75 76% + 1% 15 Sexal 1 Samy - eae’ . ae, 33% | 1% cn 
© le, ‘ + . Gen ceeece ¢ : Foss 24 5 

; 7S Mg “eB ig bee | deere se pe He TR Te a al | Nae AUTO cm). 2a 9K 9S 8 ar fay | Seertne matter 3 ea Ree 
onneten Marconi .. 2% 2 2 6,200 | *Gen Telephone (a25c) 17% 1 4 - 3.400 | Nat Bd & Sh Cp (+1) 48 45% 45% - sit 500 - > 3% 3% 3% % 5,900 
Carib Syndicate 4% 4 4% + % 67,900 *Do ev pf (3).....- 51 50% «50% - 600 | *Nat Gypsum, A ... 54. CS ; 1,600 cane all cfs (5%).. 90 88 88 — 1% 1,150 
Carnation Co (1).... 22. 22 22 400 | Gen Tire & Rubber... 81 79 79 — 3 225 | *Nat Container (2) .. Be 26% 2 ae Be a Se ee 
Carol A s L pf (6).. 75 75 75 6 20 Do pf A (6)........ 94 85 92 2 370 | Nat Fuel Gas (1) 20%, 20% .. ae | Se = oe he et 600 

Oy laren 90 «68989 3% 20 | G Pow pf (5).. 70 68% 68%— 3 50 | *Nat Investors .. 2%, 2% % 2,200 pn yg 1% 114 11%- 1 1,100 
¢ anitat City ‘Pr (60c) 19, 19 19 1 100 Do pf (6)........-. 82 82 1 325 *Do pf (a1.50) .... a6 85" 85 1 130 Ww Ry Min.. 1 of q % 4,800 
Cari Corp snes aR ak ME sit R88 | tad Si Gis: BB ay aby — 1.800 | Nae meaner te tg = 72 | SStthamaetn! corm 92k Sau “ak Se 

‘atalin Corp 4 14, i jen ( 13% 13% — % 7,000 | Nat Leather ........ 1% 1% 1%— - een 2 + 
Celan Crp ist pf 7). 105 104 104 1 525 | *Globe Underwr ... 4 2 .." 1000 || Nat Pw & Lt pf (6). + 30 81 — Pas Sherwin-Williams (4).137) 133 137 600 

Do pr pf (7)......-110 108% 108 ly 300 | Gedehaux Sug, A..... 36 35 = 35 2 100 | *Nat Bubber Mach. 6 oN 5% % 3,000 =o pt new 114 - 8 My 30 
Celluloid Corp 11 il 11 1% 300 Do B : ..++. 17% 16% 16% — 14 700 Nat Serv & - |, 2,700 a a Bs “a 1 1 % 150 
Cen HG&E, vtc (80c) 15ty 15% 15% 1,500 | Goldfield Consol. 4 * 2.600 | Nat Sugar .— °3) (2). 2%, — % 1/900 inger Mig ('@) 345332 332 14 
Cen Main P pf (3%) 68 «68 25% 10 | *Gorham, Inc, A 3% 3% 3 100 | Nat Transt Lote) i iy 10% — 1% 1,100 | ota Sort, vtc c).- 5% mth 
Cea ‘e swutuls 02 50 1% 2 A a pf aie a a2 @& 250 <Not Unten Radio cee 1 1,900 os aan ites mens 25% 3% ts) % 18 = 

‘en . oO! ge Vv e| D esaces 1 8 . 
oS tee Pe a ee | eee ncaa Wy HR IAS gg | Reabeeee 8 | Somat Mias Hy fee ao 

0 ere d 5 | *Gran ar >. 14% — 1,300 orp ....-...-- 5% 5% OM 4 “y 

Do A% pf. 25 22 22 2% 150 | Gray Tel PS (1) 22 19% 3o" 1% 1.700 | Nelsner Bros pf (7). oa 111-111 3 25 ne é ag) vo+5 28% 28% + Y% 1,000 

Do El ev Pot new ) at 22 22 3 75 | Gt A & PT n-v (+6)115% 112 114% — 1 250 | *Nelson (H) (a25c)... 15% 14% 15% + % 600 ous ) 27 38% 27 700 
*Centritug Pipe (40c) 5% 4% 5 2,200 Do ist pf (7)......1 127% 12714 50 | Nestle-Le Mur . ai aie whe 300 | Sou Pt Line (30 3% 3% 3 iy 100 
Ceemen Va Ra om >. 2 2. on os Nor Paper @ Di 2% _ = 200 | New Brad OWl (al0c). 3% 3% 30 - % 1,100 | Sou hy x c).. Sh so 14 = 
« x yt } reenfield u 1+s7an | New Jereey Sine (2).. 834% 78 70% —4 2,200 | epee Mevalty (20c)... 

Cuan cory ty: N15 115° 115" i 50 | *Groe St Pre... 24 we aes 4 00 N°M oad a. oo eS : 3700 sues Royalty. (oec).|| 94 9 8 2,100 
Chi Riv & M (41%) 30. 3030 « 200 | Guardian Investors... 114 an 900 | *Newm’t M (2)... 93% 89% 89% s 2290 | Spenish & Gen rete Ms % + y 1,400 
Chief Cons M..... “Sc “Ge” 1,500 | Gulf Ol of Pa (a25c) 91% 82% 85 — 6% 13,500 | *N ¥ Auection........ . a ae i es 32% 32% — % 800 
Childs Co pf 48, 43,48 275 *N ¥ & Hon Ro (+1). 33% 33 33 % 100 | sgtandard’ Brewi (mm- 3 
Cities Service .....-- 5m 4 4% % 131,000 | HALL LAMP (al0c). 7% 7% 7% % 2,800 | *N_¥ Merch (+2 : 200 | stand Ca £8 (2.40 o 38 2 at % 300 

nina % 53) 1% 16,600 Hartford E Lt (275). 68 68 68 + & 100 NYP & L 6% pf (6).102 101%101%+ % 80 D An or of. ) % ist oo % 4 
Citles Service pf, B 5 4% M ’ 1,700 ¢Hartman Tob, Inc. 1% 1 1%— % 1,300 Do pf (7)......-- 110 110 110 es 10 *Stand Inv pf ww rt fl FA Ya 100 

cn ate BL 6 pt. $o 3 ice 1@ 180 | sHaseitine Corp (ii). 124 11 a8  T300 | NY’ one": et ee a 100 | Stand O. Ky (1)... 18% 

Cit By . = 300 | N ¥ Steam... ..-..--- *Stand Oil, Neb 1 
City Aute Stam (60c) 16% 15% 15% — 1 4,800 | *Hecla Min (60c)...x 14% 13 19 1 1,700 N Y ‘Tel pf ‘¢ ». 121 1 121 +1 275 | « * 

City Aue canta Inc. 1% . %— ie 1,500 | *Helena Rubinstein. 1 % 300 | N - -', Bl aoe 34} 
Cleve El Ulum (2).. 46 46 46 4% 100 Hollinger Gold (165c) 14% ue 3 14 % 4,000 Water Sv a. 5 30 Stand Pw & I 23, 

*Cleve or 124% 11% 12 + % 1,400 | Horn & Hard (1.60).. 32% 31 1 325 | Niag Hud Pw 9% 8% 8 1 14,100 7 7" 
et aluminum Ui. t% 1% 1%— % 1.500 | Do pt (7)... ....-100% 108 108 30 | Do A war......... . “est aa 2 
*Cohn & Rosen, Inc 8% 8 8% — 1 _ 200 | *Hud B M & 8 (1)... 24% 1% 10,400 | Niag Shs (Md), B..:. 11 9% 104— % 2,100 | *Stand Sil & Ld (a/c) } 

*Colon Ol (ad). 2% 2% + 5,200 | Humble Oil (1)...... 67% 65 _ 26 41400 | Niles-Bem-Pond ..... 42% 3814 38%4— 4% 2,700 | *Starrett Corp (d). 2 
Colt’s Pat F Ar (1) 53% 48% 48% 2,500 | *Huyler’s of mah... De ae 400 | *Nipissing (a25c). 2 2 + %& 4,200 ae pf (@). ......;. 
Colum G&E cv pf (5).107% 104 104% — 1% 2,825 Do 7% pf stp (4).. 27 26% 27 —1 150 *Noma El Corp (a40c) 6% 5% Fig ' 3.300 ' *Stein (A) & Co (1). 18% 
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Transactions on the New York Curb Exchange—Continued 





Net 
High. Low. Last. Ch’ge. Sales. 
*Sterchi Bros Stores. . 


oO 2d p 
*Stert Brewers (a10e) 
J B). 


a 





). % 
*Stroock & Co (a25e) 29 


| ++4 





-_ 





y . 
a Min (2): 
Fi — 


Rie Seer 


Swiss Ol Cp C200). 
TAGGART CORP. 
Tampa 

*Tasty’t, Inc, A, Del. 


i 


*Teck Hughes (40c).. 
Tenn El P ist - (7) 70% 
od. . ‘ 


‘Nob Prod Exp (10c).. 
Toledo aes oh 7. — 74 


a 
SORE RRRE 


REE 


~ ow: 
= 





P ° ( >. 
*Twin Coach (al0c),. 


nb oe 


a GE Sar 


a nit Dry Docks ‘(d). 





- 


_ 


TR ae 


1 
Unit Shoe “Meh C234) fo 


EF aS 


= 


ae 


ts Rub Reclaim. 


tn Verde Ext. a). 
*U nit Wall —-- 


, re 


; no 
# 


oF Oe 


i) 
= 


WACO AIRCRAFT... 
tt & . 


yne 
West my Exp (new). 


uto § 
West Cartridge’ prs). 101 
West Power pf (7). 
West T&S vic (71). 
*Westvaco Ch pf ().. 


ZOE GABE 


wm OiL-O-M (a25ec).. 
*Wil-Low Cafeteria. . 
*Do pf 


~ 
> 


Fr 


a66 4 
w right _ (+40¢) . 


Dividend rates in doliars based on 


listed on the Curb Exchange; 
in as unlisted issues. +Annual rate—not including 
tAccumulated dividends. P. 

. d Companies reported in 
Toosiversiiip or being reorganized. 


FOREIGN BONDS 
(Sales in $1,000 Units) 


ALA PW na A,’46. 
1 


ee 
= 


wr 


wom eo - 
* GRRE OR 


erereret 


| ++4 ravine’ 
RS 


Asso 5%s, 
Atlas Piywa Hao 43. 


An 


FORE 


Bell Tel Fn 3.A. 85. 5.115% 11 
B, '57 


Beth Steel 6s,’98 141 
Bing’m LHaP 58,46. 106% 106% 106% 
El 4 


| 


a) 


Buff Gen El 5s,'39. 
oan N PW Se, .'58.10 -103 





Ne Sa 
High.Low.Last.Chge. in 1000s. 


Carol P af L 5s, '56. 101% 101% seen + 
Cedars R M&P 5s,’53.1 


Cent Ariz L&P 5s, "60. 1037 105% 103; - 


Cent 1 PS 5s,E,’56. 103 02% 1 - 
Do 4%s, F, 1967... set ate ‘ 
Do is, G, 1968..... 102 = 102% + 
Do 4%s, H, 1981.... 98 

Cen Me Pw4s,E,’57.104 103% a 4 

Cen O L&P 58,A."50 aT, 97 H 

Cen Pw & L 5s, '56.. 89 881 ani 

Cen Pow 5s, D i 91 91 
en Sta El 5s, "4 65% 655 — 
Do 5s, 1954, x 0 67 67% — 
en Sta P&L 5gs,'53 71 - 


Chi Rys 5s,’27, cod.+ 75% 744, 74% - 
Cinn St Ry Stes, ,A,’52 94 93% 93% « 
55 + 


o 6s, B, 1955..... 8 971, 
Cities Serv’ 5s, 1950.. 80% 77 78 
Do 1966 Teepe 78% 78 


S, 80% 
Cities Sve 51s, "42. 102 101% 101%, 
Cities SGP L Ge 6s,’43.103 
Cities Sv P&L 5%, "49 75 
Do 5s, 1952....... 75% 73 
*Comwith Ed5s,A oe. 111 110% 111 
*Do 5s, B, 1954... .110% 110% 110% 


¥ 

S 

Cy 
3d 
030 
Ras 


4 ; 
*Do 4s, F, 1981....106% 06% 106% 
*Do 3%s, H, 1965..105 104 





*Comw Sub5's,A,'48.103% 103% 103% — 
Com’ty P & I. 5s,"57. 7314 72% T2is 
Conn L & P 7s,A,'51.125 125 125 
Do 4%s, C, 1956....107% 106% 106% 
Do 5s, D, 1962... . 107 10614 10614 
*Con G, Balt 414s,'54.121% 121%% 1211, 
*Con Gas, El L&P ‘on 
t 4s, Lapa 9% 109% 109% « 
*Do 5s, 1939 112° 112° + 


Con Gas Ut 6s,A,'43+t 07% 96 96 
Do 6%s,A,’43, wwt§ se 40 40 — 
Cont G&E 5s,A,'58... 91% 89 89 
Crane Co 5s, 1940 “soa 102% 102 
Crucible Steel 5s, '40.104 103% 103%, 


DALLAS POW & LT 
6s, A, 1949 ...... 1061, 10614 106% 4 
Do 5s, C, 1952 ....1 106Y, 10@7 
Del El Pw 5s, °59.105 103 ~ 
Deny G & E 5s, °49..108 107 107%, 
Derby G&E 5s, '46..103 oon = 
Det Cy Gas 65,A,"47.107 106 106 
Do 5s, B, 1950 .1054% 104% 104% 
Det Int Br 64s, 52 7 6 6% 
Do 6%s, '52, cod. 7 


1952 1% 1% 1% 
Dixie G G eye, ‘A,’37.103" 102% 102%, 


EL PW & L 5s, 2030. 84% 81 82% — 
El Paso El 5s,A,50.103% 103 103% 
El Paso N G 61%s,'38.117 113% 117 
Emp Dis El 5s, "52. 101% 100% 100%, 
Emp O&R 5\s, 87%, 86% 86% + 
Erie Light 5s i967 "*106% 106% 10612 


FAIRBKS-M 5s, ‘42. 104% any 104% 
Federal Sug 6s,'33.+§ p.. - 
Fed Water Sy 5\%s,'54 8 Pr 
Firestore C M 5s,’48. 108 102! 102 
Firest T&R 5s, *42...10314 10314 10314 
Fla Pwr 54s, A, 79. ms — 102% 
Fla Pw & Lt 5s, 1954. 95 


GARY - & G 5s, A, 
1944, w, stp... 96 934% 945% + 
Gatineau Pw 5s, 1956 964% 95% 95%, 


+ 


me a, 2. ...... 88% 88% 88% + 
Do 6s, B, 1941 87% 87%, 87% + 
Gen Bronze 6s, 1 9 - 


*Gobel (A) 4s, '41..97 97 97 — 
*Grocery Str . 68,°45 75 72 72 
Grand Trk W 4s, '50..100% 100 100 

Gt Nor Pw 5s, 50, 107 106 106 
*Guard’n Inv 5s,A,'48 70 7 —- 
Gulf Ol of Pa 5s, '47.1055% 105% 105% 


Gulf St Util 58,A,"56.104% 104% 104% — 


HALL PR 6s,A,’47,stp 91 88% 88% — 
Hood Rubber 7s, '36.103%4 1 — 
Houst Gulf G 6s,A,'43.104% 1 - 
Do 6%s, 1943, w w.100 99 + 
Houst L&P 5s, A, = 106 105% 108% 
Do 4%s, D, 1978 ..103%103 103 
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Do 5s, C, 1956 .... 99% 99 99 
Ind Elec 6s, A, 1347.. 991% 99 99 
Do 6%s, B, 1953....101 101 101 
Do 5s, C, 1951...... 89 88% 89 
Ind Hydro El 5s,A,’58 96 9514 95% 
Ind & Mich EI 5s, 55. 106% 108% = 
Ind Service a. 68 
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bat a 108 


Soi 
eS 





00 4 
lacNeb "LAP 55, A.°57. iost 109 i Tost 
o 53, B, 1961..... 10514 105% 10514 
at4 P&L 4%s, A,’58.105 ion % 104% 


Iowa Pub sv , 1957. 104% 104 104% 


JACKV GS 5s,'43, stp 52 52 52 
Jersey C P&L5s,B,'47.104 103% 103% + + 
Do 44s, C, 1961... 10 05% 105 105 

Jones & L 5s, 1939. -105% 105% 105 


KANS ay 6s, r% 2022. 118% 118 118% 
eens 


— = ¢ '47..102 101% 101% — 

Ken i ba 108% io 104 
Kent’ky. t 8,D,’ 

Do Pua .-10 99 

Do 5s, H, 1 - eens 94% 93% 3m — _ 

Do 5s, I, 1969...... 94%, 9: 
Kimberly Clk 5: 3.104% 104% 1 044% — 
Kopp G&Coke Se 7 -103% 103 103 

Do 514s, 1950....... 104% 104% 104% — 


LEHIGH PW SEC 
DW ceresecess a 110% 110% — 
Lexington Util 5s,'52. 103% 103% 103% 
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Ne 
High. Low. a Chge. in 1000s 


Lib, McN & L 5s,’42.104 
Lone Star Gas 5s,'42.104 


Long Is Lt 6s, 1945. .105% 105" 
La Pw & Lt 5s, 1957.105% 105 
L’ville G&E44s,C,’61.106% 106% 106% 


MANITOBA P 5i4s,'51 81% 


Mass Gas 5s, 1955...102% 


Mem P & L 5s, A,’48. 103% i0e% 
= Edison 4s, ~ °71.106% 


Do 5s, F, 1962.....105 
Midid V RR 5s,’43.. 89 


Milwk % Lt 4%s,’67..104% 10344 


Minn Gas Lt 414s,'50.104 


103 
— Pw &L 48. °78.102% 100% 
Do 5s, 1955 ceece 1045, ‘8 


Mun 8 8S 6s,’ 


NARRAG C 5s,A,'57..104% 104% 


Nat P § 5s,'78, ¢ o di 21y% 


Nebraska Pw 414s,’81. 10914 


Neisner Bro 6s, 1948. ‘108t% 108% 


Nevada-Cal El 5s,'56. 93 


New Amster G 5s,’ - — 
_ 6914 


7. 9 
gs & 

965 
99%, 


New Eng G&E 5s 
Do 5s, 1948 








En 
Do 5s, 
New OP S 5s,’ 42, stp} 85 
1949.. 79 


Niag F P 6s,AA,'50._106 
Nor Am L&P Sus. "56. 93 
Nor Cont U 5%s,A,’48 57 


Nor Ind Pr S 58,C, "66. 104 
Do 5s, D, 19 
Do 4%s, E, me er? 


,A,? 3 
Do 6s, A, 1960, co d 68% 


N W Pub S 5s,A -102 


OGDEN GAS 5s,'45..107% 107 
Ohio Edison 5s,'60.. . 105% 1053, 105% 
Ohio Pow 4%s,D,’56.. 1047 % 103% 104 


Do 5s, B, 1952......105 


Ohio P Sve 5s,D,'54.. oe? a 
1 


Do E, 
Okla G'& E 5s, 1950. ie 
Do 6s, A, 1940 102% 102 
Okla P&W 5s, A, '48. 87y%, 
Oswego Falls 6s, °41, 99 


Pac Gar és, B, °41..121 


Do 4%s, E, 1957 ..105 
*Do 4%s, F, 1960. .105 
Pa wr 5s,A,’48,xw.. 99 
ac Lt & P 5s,'42..115 148 115 
ee, Sere aa 8 m x 
Paim Corp La 6s,'38. 102%, 102% 1024 

8 ¥/ 99% 


Park & Til 6s, '36. 


Peop G L 4s,B,'81 


*Penn W&P 5s, ‘40. uae 112%, 112% 
98% 98 


Do 68, C, 1957 ....105%¢ 1 
Peop L&P 5s, 1979.} 12 
Phila El Co 5s, 1966. 112% 1114, 
a1 Pw 5is,'72.110% 11044 110% + 
Phila Rap Tr 6s, "62. 9212 @ bat 
Phila S$ G&E 4%4s,'57.108 
Pied Nor R 5s,A,'54. 105% 


Pitts Steel 6s, 1948. -104 


‘oor & Co 6s, 1939. .105 
Portl’d G&C 5s, 40. 79 
Potomac Edi 5s;E,'56.106 
*Potre Sug 7s,'47, ‘stp 87% 


0 58, C, 19 .. -106%% 


“De 4s, D, '78....103 


*Do 4%s, E, 1980 . 103% 
*Do 4%s, F, "81. .103%4 


*Do 44s, 1960 ..105 
*Pub 8 Gab * 8,A,'49.103 
Pub S P&L 5i4s,A,'49 }- 

Do 5s, C, 1950...... 

Do 4%s, D, 1950 Ba 


QUEBEC P 5s,A,’68. 104% 
8 G&E 4s,’58. ‘7 
--10 


Do Sis. A, 1952. 
ROCH C PW 5s, A,'53 87 


Roch Ry & L 5s, '54.111% 


*SAFE H W 414s,'79.106% 


St L G & C 6s, ‘47.. t§ 131 
San Ant P § 5s,B,’58.104 
San Joaquin L & P 
Gs, B, 1962........ 127 
Schulte RE 6s,'35,wst$ 24 
Seripps (EW) 5\%s,'43.103 
Seattle Lt Co 5s, °49.+ 644% 


*Snd Intl Sec 5s, '48. 9914 22 OM 


Servel, rae 5s, 1948. .107 


Shaw WAP 414s, A,’67. ere 102% 1 


Do 4%s, B, 1968... .103 





1 
Sou Cal Gas 41s, ‘61. a 106% 106% 


Sou Coun Gas of Cai 


SPREE 03% 103% 


Sou ind Ga G&E Sis. = 108 
Sou Ind Ry Co 4s, 77 
Sou Nat Gas 6s, a. 75103 
S’west As Tel 5s,A,’41 99 
S'west L & P 5s,A,°57.103 


S'west Nat Gas 68,'45. 103% 4 iB 


S’west P&L 6s,A,2022. 98 


S'west Pub 8 6s,A,'45.1041% 104 
Stan G&E 6s,'35, aay 13% z 


7 
Do , 1966 69% 
Stand Iny 5\%s, 1939. 102 
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Net Sales 

High.Low.Last.Chge. in 1000s 
Stand P & L 6s, '57. 69 67% 67% 1% 97 
Stand Tel 8,A,’43+ 62 581% 62 + 3% 8 
Sup Pw Ill 4%s, 1968.104% 104 104 Ib 7 
Do 44s, 1970 ....104% 104% 104% iy 4 
TENN EL PW 5s, '56 95 91 92% 26 40 
Tenn Pb Sv 5s, 1970. 82% 81 81 1 21 
Texas El Sv 5s, 1960. ee 102% 102% M% 34 
Texas Gas Util 68,'45 32 31 314+ % 6 
Texas ‘ 5s, 1956. 100% ee 105% + & 28 
Do 6s, 2022. 08% 107 107 1 2 
*Ther’d - *37, stp, ‘wwostt 94 94 1% 6 
Tide Water 5s, A,'79.101%101 101% 4+ % 31 
Toledo Edison 5s, '62.107 106% 106% Ye 65 
Tw Cy RT 5s, A,’52 85% 82% 83 2 141 
ULEN &CO 6s,'44,2stp 74% TO% TOY 2%, 10 
*Un Am Inv 5s, A,’48.102 102 102 1 
Un El L&P 5s, B,'67.106% 106% 1064 + % 1 
United El N J 4s,’49. 115% 115% 115% 7 
United Lap Sis. 59.105 + es 105 25 
Do 6s, _1975 ~ oo 88 +1 163 
Do 6s, 1974 ..... 92 50% . ly 51 
Unit L Rys 5s, '52.. 9044 894 165 
Do 6s. A, 1952 110% 110 110% + & 22 
Do 6s, A, 1973 82 8 + %& 65 
*U 8S & Br Intl $s, 48. 102% 102% 102% 2 
U 8 Rubber 6%s, 1939. ptt 104% 104% 1 
Do 6%s, 1940 % 105% 105% 77 
Utah Pw & L 4\s, "44 th 95% 95% % 16 
Do 6s, A, 2022 ... 9814 98 98 x, 3 
vate Ne Ts, cue ° H tr 50%, b+ 24 + % 2 
a Pub Ser 6s,'46... 91 , % 4 
Do 5s, A, °46 "1908 100 100% + & 22 
Do 5s, B, ‘50 .96 9 95 ff, 9 
WALDORF-A 7s, '54. 20% 20 20 18 
Ward Bak 6s, '37....105 104% 105 16 
Wash Gas Lt 5s,’58 ‘106% 106 106% + &% 24 
Wash Wat Pw 5s,’60.106 10 544 106 y, 35 
West Penn 5s, 2030. hee 100% 10014 Ly 7 
West Penn Tr 5s, 60. 1 92% 1055, ~ % 7 
West Tex Ut 5s, A, ‘ST. st 92: 92%+ | 74 
West N Un 6s,'44,ex i n 61% 61% + 6 151 
W Un G&E 5%%s,A,'55.106 105% 1051, \% 14 
Wise Minn L&P5s,'44. — 10 1 % 10 
Wise P&L 5s,E,'56. = 104 104% — & 33 
ae GR, OP <ssaee 03% 103 103 iy 4 
Wise Pub Sv 6s,A,’52. 105% 105% 105% + & 2 
YADKIN RIV P5s,'41.107 107 107 ‘ 3 
York Rys 5s,’37......103% 103% 103% 50 

DOMESTIC BONDS 

BADEN 7s, ‘51 ...... 23 % 1 
Bogot MB 7s,'47,.M&N iy 181 198+ \&% 1 
Buenos A 7s, '52, st.. 62 61% 4+ %&% 41 
Do 7%s, '47, st..... 65 et 631%4 — 1% 10 
OCAUCA V COL 7s,'48 8 8 8 & 5 
Chile Mtg B 6s,'31...§ 13” 43 ad 3” . 11 
Comz & P Bk 5\%s,'37 45% is 44+ % 6 
DANISH MUN 5s,'53. 96% 961% 96% \% 6 
ee Dee, en kcesns 100% 100 100 21 
Danzig P&W 6i48,'52. 73 712% 73 +41 6 
ERCOLE M 64 8,A,’53 = 54% 54% + 3% 7 
Euro El 6%s, '65, al 90 92 +2 6 
Euro M&In 7s,C,'67. 35% 35% 35% 2 
FIN’D R MB5s, 61 sip100 100 = =100 3 
GERM CON M 6s,’47 2 22% + 1% 23 
Do 7s, '47 : 22% % 7 
| Guan & W 6s,A,'58... Fo 52 «52 3 3 
HANOVER CY 7s, '39 28 27 27 3 14 
Hanover Prov 614s, '49 23 23 23 %, 1 
ISARCO HYD 7s, '52 57% 56% 56% + 1% 8 
Ital Sup’pow 6s, A, '63 50 49 49, 36 
LIMA CITY 6s, '58 12 12 12 1 
MARANH ST 7s, "58 15 15 15 % 1 
Medellin 7s, 1951.... 10% 10% 10%4 % 4 
Mendoza 5s, '51, stpd 7514 75% T5% é 19 


PARANA ST 17s, '58 22% 21 21% % 128 


Pied Hy-El 6s, A,’60 5544 53 54 +1 72 
Prussian El 6s, '54. - 25% 25% 25% ky 5 
RIO DE JAN 6s, '59 15% 15 154+ %& 7 
Russia 5%s, 1921....§ 114 14 1 A 2 

Do 5%s, 1921, cod. . 1 1 i¢ % 1 

Do 6%s, 1919 ....§ 1 1 1% % 4 

Do 64s, 1919, cod.. 14 1 1% 15 
SANTIAGO 7%, '49.. 11% 11% 11% 11 

Do 7s, 1961 11% BS, 11%, . 5 
Sauda Falls 5s, "55. 10944 109 10914 2 
Saxon Pub W Poy ‘37 31% = 31% + 3 1 
Stinnes (H) 7s, '36,stp 63 63 +2 21 

Do 4s, 1946, stp.... 59 58 58 1 6 
TERNI SO 64s, A, '53 55 53% 54 + & 39 
UNI EL 8S 78,'56,A,xw 58 58 58 + 2 2 
Unit Ind Cp 6\%s, '41 27 27 27 1% 1 
VAM W P C 5%s,’57.104 104 104 1 


*Bonds fully listed on the Curb Exchange; others 
are dealt in as unlisted issues. + Companies re- 
ported in receivership or being reorganized. 
§ Negotiability impaired by maturity. 


Financial News 


Continued from Page 659 





1951, were priced to yield 2.84 to 3.93 per 
cent, according to maturity. 

Engineers Public Service Company (4-24-36) 

Owing to the failure of the company to 
pay more than eight quarterly dividends 
on the preferred stock, holders of those 
shares of record of April 23 will be enti- 
tled, as a class, to elect seven of the fif- 
teen directors to be chosen at the annual 
meeting in Wilmington on May 18. 

Minneapolis Gas Light Company (4-10-36)— 
F. W. Seymour, president of the company, 
has mailed to holders of the company’s 
4% per cent first mortgage bonds details 
of an offer to exchange these bonds for 
new 4 per cent first mortgage bonds, both 
series being due in 1950. 

Pacific Gas and Electric Company (4-17-36) — 
An offering of $30,000,000 of first and re- 
funding mortgage Series H 3% per cent 
bonds, due 1961, has been made at a price of 
102% and accrued interest, by a nation-wide 
underwriting group headed by Blyth & 
Co., Inc. The bonds are of the same 
series as a $90,000,000 issue marketed last 
month 

Winnipeg Electric Company (1-3-36)—Ed- 
ward Anderson, president of the company, 
has announced that the general plan of 
consolidation and readjustment of the 
Winnipeg electric group of companies is 
now in force 
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CHICAGO SECURITIES 


BABCOCK, RUSHTON & CO. 


New York and oy Stock Exchanges 
DE 


50 Broadway, New York 


S MOINES 
Digby 4-3180 








Chicago Stock Exchange 





STOCKS STOCKS. 

Sales. High. Low. Last. | Sales. High. Low. Last. 
220 Abbott 118 116 116 3,950 Nat Gypsum 58% 80 557 
300 Adams . 1% 17 +17 350 Nat Leath.. 1% 18 

1,750 Adv Alum. 8 7 ™ 150 Nat Pres C 15 15 15 
800 Allied | Prod 13% 13 13 | 40 Nat R I pf. 7 ™ 7% 
150 Do A.... 21% 21% 21%| 400 Nat-Stand “2 40% 40% 
690 Am P S pf 284, 26% 26%|  450Nat U Rad ,  % 

2,450 Armour ... 5 5% | 850 ye z 30% 

7,050 Asbestos 4% 4 45 | 100 No Am Car 4% 4% 4% 
2'300 Assoc Inv.. 34% 32% 33%4 | 1,050 N West En 24 
1,800 Autom Pr.. 10 9 9% | NWU 7% pf 10% 8 
110 Bal&Ka pf.110 110 110 | 2, 250 N W Banc. 11 10% 10% 
135 Bastian-B!. 10% 9 9% 10 Ontario .... 23 23 

2,000 Backstay-W 15 15 15 250 Oshkosh Ov 11% 10% 10 

25,750 Bendix Av. 31 28% 28% | 350 Parker Pen. 21 19 194 

3.750 Berg’ ff Br. 12 11% 11% 600 Peab C, B. 2% 2 2 

Binks ..... 6% 6 1,350 Penn G&El 21% 19% 19% 
2.650 Bliss & L.. 27 25 25 150 Perf Circle. 3 36036 
1,150 Borg- Warn. 76 70 4 1,250 Pines Win. 24 2 

50 Do pf -108% 108% 108% | 1,150 Potter .. 4% 3% 3% 

50 Brach. & Sn 2 21 21 250 Prima 4 3% 3% 

250 Br F&W, A m4 28% 28% 100 Public sve. 54% 54 = 
500 Do B.... 32% 30% 32 | 200 54. «52% 54 

200 Bruce E L. 15% 15 15%) 20 Do oe pf. 112% 110° 112% 
10 Buc Mon, A 32% 32% 32%4| 10 Do 7% pf.116 116 116 

7,050 Butler Bros 9% 8% 9 | 370 — O. .126% 1 126% 

1'150 Canal Const 3% 3% 3% 10 Do pf ...146 146 146 
850 Castle A M 42% 41% 4114 | 50 Rath Pack. 25 25 25 

1.480 C Ill PS pf 63% 60% | 10,550 Rayth vtc.. 6% 5% 6 
550 Cen Ill Sec. 1% 1 1 450 Do vte pf. 3% 2% 2% 
5,800 Cen&Sw Ut 2 1 1% | 250 Reliance M. 12% 11% 12% 
400 Do pf -. Y% 24% 25% | 30 St LN St ¥ 85% 85% 85% 
460 Do pl pf. 58% 55% 57 | 200 Sangamo _E 49 «49 

10 C StP&L > 15 15 15 300 Signode Stl. 11% 11 11 
560 Chain Belt. 54 52 53%) 570 Do pf... 31 29 31 
150 Cherry Bur 46% 46 46) 80 Sivyer StlC 25% 25 25 
200 Chi & NW 3% 3% 3% 170 SWG&E pf. 101% 100 101% 
9,200 Chi Corp... 5 4 4 190 S W L&P p 69% 69 
700 Do pf ... 49% 47 47} 1,300 Sta Dredg. 5 4 4% 
50 Chi Flex Sh 45% 45% 45%) 2.250 Do pf 154% 144% 15% 
150 Chi M Ord 28 2 600 Stein 18% 18 Rg 
20 Chi Rys pt | 4,300 Swift ..... 22% 21% 21% 
etts \ \%| 1,450 Swift Int.. 31, 30% 30% 
30 Chi Tw pf. 103" 103° 103 | 700 Thomp J R 10% 108 10% 

3,230 Chi Yell C 31 2 8628 300 Utah Radio 2% 2 2% 

28.500 Cities Serv. 4 4% | 1,200 Util & Ind. 1 1 1 

850 Club Alum. H 1% 1% | 300 Do pf. 34 3% 3% 

a0 Colem L&S. 36% 34% ed 30 Viking Pum 20% 20 20 
700 Cmwih Ed.101 100% 101 700 Vortex Cup 19% 18 18 
300 Cmpr IndG 57 54 My 200 Do A ... 3 ~ a 
1,500 Consumers. 2 Oe 750 Wahl Co .. 5% 4% 4 
180 Do 6% pf. 7 off ™% 500 Walgreen . 314% 31 
10 Cong Hotel 12) 12 12 100 Wiebolat St 17% 17 17 

2,200 Cont Stl. 38 38% 550 Will O-O-M 12% 11% 12% 
110 Do pf ...104 104 104 2.509 Wisc Bksh. 5% 5% 5% 

13,450 Cord .....- 6% 5 3% 3.050 Zenith Rad 17% 16% 17% 

1.850 Crane veeee 29 «©=25%_— 258) : 

Do pf ...124 122% 124. | CURB EXCHANGE 
20 Curtis Lt. 5% 5% | 
1,900 Day Rubb.. 13% 11% 12%) 614 Allied B&D. 1% 1 1 
DoA. 23% | 6,700 Campana .. 4 3 3 
oo Decker & C ic % 50 Eilert +a 2 114 
10 Do pf 7 70 325 Engesser .. 1 60 .60 
100 De Met's a | 550 Equity .. 2% 2% 2% 
o6 0 2 690 P Fox...... 9 8 8 
3,100 Dexter Co. 13% 12% 13% 3.662 F Fehr..... 1% 1 1 
Dp © pf 17% 17% 17%) 400 Heidelberg. .90 .85 .85 
900 Econ Cunn | 1,200 Minneapolis. 5% 5% 5% 
D St.... 18% 18% 18%) 225 Muessel 90.75 =«.75 
20 Eddy Paper 24h 24% 24%) 800 Paducah 35 .26 .26 
4,600 El] Househd 1 1 1 1,060 Sterling 6% 6 6 
1,750 Elgin Nt W 37 34% 36 50 Storkline .. 2 2 2 
FitzSimons. 21 20 20% 1,700 Sundstrnd . 17% 17 17 
250 Gard Denv. 45% 47 | 5,036 Willys-Over .25 .20 .20 
2.2°0 GenCandy,A 15% 13. 15%) 
5, = = Househd 8 ™% 7% BOARD OF TRADE. 
odch 8, A 36% 35 35 
O00 “te B.... 18 16% 16%| 10,500 Berkey & G 2 1% 1% 
1880 Goldblatt 25% 25 25 1.275 Cent! Br, A 3% 3 3 
2 000 G red 30 29 rot 650 Distillers&B 2% 2 2 
1,450 Hall Print.. 104 9% %% 760 El Bd & 18% 18 
20 Harnischfgr 16 15 15 950 Hamilt MA 8 7 7 
100 ag~j WeE 476 T M Nort B 2 1 1 
on = re: = 2 2. A -{ —— Mh 174% 17 17 
ww i . astyeast,A 3% 3 3 
4,380 Heilem GBr 13 io 13 | % 3% 
ao ueee ee Ty iy iy 
50 Horder’s } . 
,30 Hormel ..° 18 Bt 186 | San Francisco 
3 aN il Brick <0” | STOCK EXCHANGE. 
50 Ill N Gt pt. as 108 108 | STOCKS. 
gz int PS pt 2 22 2. Sales. High. Low. Last. 
ron rem. 
ogverew Bat ak Bg) Mine, 
efferson 77 . 

1,770 Kalamaz St 67 62 66 2s a 132% 13285 13 132% 

1,900 Katz Drug. 39% 38 30% OK S = 21 1% 21 
100 Kell Switch 6% 2,200 As Ins , R. - re re 

Do pf , =e & 1103 Atlas I 
350 Ky. Util "jr DiesE_A. 28 2 2 
cum pf. 39 37 255 Bk Cal NA.192 M 2a 190" 
Do 6% pf 78% 78% 78 3.131 Byron Jack 24 3 
700 Ken-R T&L 11 10% 11 oe Carbe — 2am M4 * 
1,100 Kingsb Br.. 2% 2 197 Cala “y Gan 4 
200 La Salle Ex 1% 1% 1%! 41500Cal En ~— td : : 
80 Lawb 6% pf 31 ms Cal Cot M. 36" 35 35 
70 Leath & Co 4% 4f 4 2,044 Cal PackCp 34% 33 33 
160 Do P H 21 80 Cal Water % % 

2,000 L-MeN & L : Serv pf.104 103% 

3.700 Lincoin Pr. Fo 2 4 1. 940 ChryslerCp. 100 190% 1 
150 Lindsay Lt. 5 4% 5 G23 Cl Noon Bl is 2% 12 
900 Lion Oil R. 12 uy 11% 250 Ch i . Ay 7 aye 
500 Loudon P.. Ti, | 30 Cat Cos G& 

200 Lynch Corp 45% 45 45 | em ist 

450 Manh Dear. 2% 2 2 | pf 103% 103 103 
4,000 Marshall F. 16% 15 15%| 1 2996 Cons bie 2 

50 Masonite .. 85 85 & , “ * 31% 30% 31 

500 McCord ... 41, 38. 38 199 Crn Wil pf.102% 10144 101 

950 McGraw ... 30% 20% 70 4.28 Grn Zel vte 84 8 

10 McQuay ... 59 59 59 | "495 “Do pf, A. 93% 93 93 

10 Metro Indus 22 22 | 308 Do 3 B 93% 92% 93 
2,350 Mer&Mf, A. 5% 6% 215 Di Gior Fr. 5: 5 

30 pt ... 29% 29. 29% 120 Do $3 pf. 41% 39 27 

2,600 Mickelb Fd 28 2 2% P 

8.450M WCctfs 8 7 8 | 270 Eld OilWks 25% 25% 25% 
Do war 3% 3% 3%| 1.664 EmporCapw 17% 17 Te 
Rumwttw 2 & 3 250 Emsco D&E 18% 18 ist 
370 Do pf . 3% 2% 2% 38 Fire Fd Ind 33 
Do 6% pil. 3 3 3 400 Fir Fd Ins.102% 100 102% 
410 Do 7% pl. 3% 3% 3%) 375 Food Mach. 3 39 «39 
10 Do 6% A | 925 Foster & K 4 3% 4% 
pt ..... 1% 1% Il%) 55 Gal MerLdy 44 43% 44 
350 Miller@ii pf 7 ig 74| 2,531Gen Motors 67% 
100 Modine .... 45 5 4 1.136Gen Pnt, B 9% 9 9 
1 Monr Chem soit ™ T Gold % 
Do pf 50. 50 1.220 Gladd McB. 18 15% 15 
0 Monte. W.A. Prt 148% 148% 400 Hancock Oil 22 20% 20 
300 Nachm Spr. 14% 13 13% 205 Hale Br Sts 1 16 16 
30% 30 30% 650 Hawaii Pin. 27% 27% 


90 Nat Bat pf 







































































San Francisco San Francisco MICHIGAN MARKETS 
sTOC ° ; DETROIT LISTED STOCKS 
K EXCHANGE. CURB EXCHANGE MICHIGAN MUNICIPALS 
wee epee REAL ESTATE BONDS 
Sales. High. Low.Last. | Sales. High. Low. Last. | 
1,595 HonoluluOil 1,300 U S Pete.. .38  .31 31 
Cp, Ltd. 30 28% 28% 100 Waialua Ag 54 my 54% CHARLES A. PARCELLS & co. 
10 Honol Plant 28 28 28 415 Warner B P 10% 10 10 Established 1919 
15 W Cst L In 18% 18% 18 
212 Hunt Brs,A 8% 8% 8% aw as ie 6 a rt Members Detroit Stock Exchange 
50 HutchSugP!] 24% 24% 24% 539 Penobscot Bidg. Rand. 3779. 
1,300 Isid Pine,Ld 9 8% 8% ODD LOTS. Detroit Michigan 
4,996 RG Le Tour 28% 25% 28% 5Arg GM..12 12 12 eae ~ - a 
255 Langen Utd 40 Anglo N Cp 5% 5% 5% 
Bak, A. 12% 12% 12% 5 Cal. Ore Detroit Stock Exch 
315 Leslie-Cal S 30 28% 28% pf .. 80% 80% 80% c xchange 
4.115 Lockh’d Air 7% 6% 7% = can " paciti iy ro 12 STOCKS STOCKS 
135 LAG&E pf.115 115 115 42 Bolsa C Oil 7 7 7 [Sales. High. Low. Last Sales. High. Low. Last. 
200 Lyons-Magn 30 A Radiator 21% 21% 21%] 4,455 Auto City.. 2% 2% 2} 428 Mtr Wheel. 18% 18% 18% 
Inc, A.. 6% 6% 6% 108 Beat Ware ah a 116 a zal Rub... 12 11% l1 2.482 wus Cosp 17% 10 thr] 
100 Do, B.... 1 1% 1 m Avia ohn Alum. 51 49% 4 
684 Magn. Ltd - = * 100 Olaa Sugar 8 8 8 556 Bower Roll 24 22 Prt 748 Parke Dav. 43% 439% 43% 
10 Ma. ~ ao ‘4 “4 Pac W Oil. 14 13 13% 420 Briggs 51% 51 51g 1,372 Prker Rust 26 24 24% 
eniniOe, 135 Std Brands. 15% 1514 1514] 1,069 Burroughs . 27, 26% 261% 160 Pfeiffer Br 17% 16% 17% 
1,6% pf.107% 107% 107% S Steel.. 6514 65 1,402 Chrysler 96% | 1,894Reo Motors 6% 6° 6 
4,126 Marcht Cal 25 Vica Co.... 3.50 3.50 3. 999 Consol Pap 19% 19% | 085 | gy E- w % 5% 5% 
—_—— Cont Mtr: iV isen. 54 OS: 
649 esha Fib ‘e a8 354 a FB Wem 22 22% 22% 22% 200 no re 3 s zi 
t , . 
2.190 Natomas 11%. 11% 11% Los Angeles 1,115 Det Cripple rt 3% : 75 Sutherld P. 29% 28% 28% 
Amr” sa 82 82 STOCK EXCHANGE. Et 8 a Rt lee MR Be 
a xP? oe ‘pt ™% #+%2 172 STOCKS 2,554 Det Mich S 7% a > | 470 United Shirt 10% 10% 1014 
© Am Oe on 1m 18 Sales High.Low.Last.| 7-745 Det Pap Pr 10 9% | etter Ge se 3 & 
175 Occid Ins. 32% 32 32% A Gas&El 1% 1%| 350 Dol oe ee 24% | 2592 Do B.. 3% 3% 3 
100 Oliver Unit $00 Bacdint Pei 4° 3% 34) 255 Do\pminPA %% 94 2° | ("100 Univ Prod. 25 25” 25 
Filt, 70 at 7 2 - 2. pr. 97 97 262 mae bite: “i 32% 3% j 250 Walk Units 28% 28% Rm 
135 Do B 9% 9% 9 30 BDer : 6% 6%| 160 Eureka ... 14 144 | 2755 Warner A.. 1% 1% i% 
800 PacAm Fish 15. 15 ptS pf..100 100 100 170 Ex-Cell-O } 838 Wayne 5 104 9 914 
185 Paauhau Su ie 15 15 ies ae 7S 3 3) um Fed =O. 18 s 18% 2,530 WolverineBr 1% 1% 1% 
G&E... , . | ] 
He paeaains So" Sty iu | 1288 0 vie Ht a] genes gece ae ob ofp] lab Young“ fy fy ty 
f ..... 31% 31% 31 y Jacksn. 44%, 24%) 3’ ; ¢G J 
629 Pac Lighi’n 52 30” 30 50 Calif Bk .. 43% 43% 43% 3240 } om ol eee ; Le, Sy ~ 
195 Do 6% pf.106% 106% 1 10 Cent Inv... ti, Ye 45 Hall Lamp. iit 6 2 | 412 Amer Red. 21% .3idt 19st 
3,106 Pac PS n-v f sit ww ety = 3% 10" 294 Hoover Ball 12 12” 12” | 108 gad me 10 1s 
2.646 Do n-v pf 21 2 99% 121 Hoskins 52 52 52 1,423 C s A 
162 Pac T&T. . 127% 125 350 Citi Nat Bk 28 27% 28 10 Houdaille A 40% 40 40 ’ comm So... oe ae” a 
~ 1,300 Cl Neon... 12% 12 12% 245 Conso! Oil 13 13 13 
200 Pe awh v1 AM 182 ot Ge gu. 13% 12% ize 1,949 Hud R it om ie” “30 — we ist ts 
400 Ry Eq&Rty 6 . onsol Stl. 5 tn ie 1/272 Kresge 21% 21% 21 2° 22° 22° 
: 200 Emsco Der. 18 Vg % | 1,031 Kelvinator . 22 22 
— ote. ae mm = 3,300 Exeter Oil. .57%4 oA bau po yy a ie oS 2 See. 40% 38% 38% 
430 Rain P&P,A 38" 3% 3M! 100 Farm & M435, 430,435] 570 Mich § 18% ih 3%) aR Knee icy. ak ee 2M 
156 DoB.... 32 . 120 Mich Sugar 1% 1% 1%)! 510 N ¥ Cent.. 37% 34! y 
758 J L&Pw 1,100 Gen Motors 6714 65% 66% 300 Do pf 5 5% OS 100 Purit z im 34% 35% 
Bis | k12 12 12 
T%pr Bf. 117 116-117 200 Gladd McB. 17% 15% 15%] 1,225 Mid ‘West ‘A ria a a 4 ve 
1,200 Schles #8 pod — Bax ae a 8 120 Mtr Prod .. 32 32 32 103 Sta Brands 15 is iste 
uo De pr. 3 3 fh] 5 100 Hancom Os PG 1S Luo 
y eve 1.40 
ma sat Ui a8 bs seh 100 Hono Ol 30, 30 3 ACTIVE MARKETS 
2,167 Sou ac oO 3 Py eee q . 
167 ot ae Cid : 4900 Kin Air... 81% 80 fe MUNICIPALS, INDUSTRIALS, REAL ESTATE 
aa” oe 8 : 12,000 Lincoln, Pet Bow UNLISTED BONDS AND STOCKS 
sa valwat ay ae” a |g AeA, ORE. 18H "i 1354 L. J. SCHULTZ & CO. 
Sool Signal Oil.. 28% 25 28 '300 L.A Inv. 2” Big Members Cleveland Stock Exchange 
in Tie Wine 3. 3 3 2.400 Mascot oil. : 2% 80 Union Trust on 4 Cleveland 
11% 17% 3,000 Men 54 5% Telephone MAin 6865 _ T. & T. Teletype, Clev O 582 
x. nf a ‘Be a Mills SAM A 3 3 3 . 
41.243 Tramer CP pe anim... 2 2 (20 Cleveland Stock E 
3.967 Un, Ot! Sal. 3 25 1800 Oceanic oii xB Zz 2 elan toc xchange 
ac ay 13 
210 Un Air 1 on 13% “ 1,700 Pac Fin.... 22% 21% 21 Succes STOCKS 
30 Wells Fargo 100 Pac F C pf 11¢@ 11% 11%, | Sales. High. Low. Last. | Sales High. Low. Last. 
aE 327 325 325 100 Pac G & E 34% 34% 34% 231 Allen Indus 21 20% 20%| 1,305 Lamson 4% 4 «4% 
731 ent Masti 33 31% 32% 1,600 Pac Indem. 21 20 20 437 Apex Elec. 20% 17 20% 25 McKee B 24 24 24 
45 Yel Ch Cab, 100 Pac Light.. 50 50 154 Do pr pf.100 100 100 | 250 Medusa 1 16 «616 
 eievet 31 85 pf ..107 106% 107 141 City lee &F 17 17 17 10 Met Br pf. 62 62 62 
100 PPS 1st pf. 22% 22% 22 2,245 Clev Cl I pf 68% 65% 66 100 Midland St! 39 39 39 
BONDS 100 Pac W Oil 13% 13% 13% 7 Clev Il pt. 108 108 108 91 Miller Drug ii 11 11 
$2,000 Pac G & E 4,600 Rep Pet .. 5% 5% 21 Clev Rwy.. 66 66 66 1,114 Mur-Ohio .. 20 19 19 
; oa. ann) “Soa oe oe So “26 .20| 218 Doctfs .. 63% 63% 634|  (255Natl Refe.. 6% 6% (64 
on Pac ‘ 42... 300 Sam 6% pf % 24 | 2-105 cliff Cp vie 22% 21% 2214 4. Do pf ... 67% 65. 67% 
 .37.. 102% 102% 102% 10 San J 1% . 115% 115 1134 25 Com! Bkbe 8 185 Natl Tile. 2 uy Bit 
1,377 Sec Units.. 54% 50% 51% 47 Dow Ch fue 112 116 40 Natl Tool of oe M% 
CURB EXCHANGE 800 Sec ist N B 54% 5444 54% 10 Elec Cont.. 56 56 56 500 Nestle-LeM. 3° 3 3- 
1,900 S Oil&G 28 24% 27% 10 Fault! Rub. 31 31 31 71 1900 Corp,A 30% 30 630 
SOA IDE, B22 2% 2 100 Do B..... 25% 25% 25% 5 Foote-Burt. 12 12 12 375 Ohio Br, B. 30 28 «28 
570 A i { 1,700 Edison .. 26 265% 35 Fost Pr St. 9 9 9 50 Packer Cp. 14% 13 13 
5,000 Case oe + .s 5 Do orig pf 36 36 8636 25 Gt L Te 50 Patterson . 23° 23 23 
1,250 Gen Mets. 20% 5 Tao| 200 “Dosiga’pt 2 26% 21" | 3 Grelt Br, A i i ie 
2,550 Int! Cineme or 1.3 = 200 SCG 6% pf 30% 30% 30% 25 Halle Spt. at 10TH, mt $ Do pt 13 13" 13 
3,255 Kin A oT oT 1,100 So _ Pacific. Et 32 32% 25 Harbauer .. 49S MA Cp.16 15 15 
4,960 we sis Ps 5 , 1,400 S Oil of Cal 43 40 1 485 Interl S S. 52 50 5 135 Weinberger. 17% 17 18 
520 Manas Mfg 5% 5% 3 200 Taylor Mill 15% 15% 15% 440 Jaeger .... 15% 15 15 | 50W Res Inv 
750 Oceid -- @ ee 3'95| 13-500 Transam . % 12% 12%| 225 Kelley : 23 21% 21% pr pf... 82 82 82 
oS. of tie lim 11% 75 U Bk&Tr “1404 140 141% 
o P : 6,900 Get. Oil. . : ” 4 — 
UNLISTED. ni Consol. 13% 1 13% P P : 
Weber S pf 9% 9% 9% i i 
200 Al Mex, G.. 38 i 40| 3 800 Welling “ 1 8 84 Philadelphia Cincinnati 
3. d ‘ est Air STOCKS STOCKS 
Negh C 3 
100 AT aT. F104 162, _ 83% ino Wert P & 8 32% 92% 32% |sates. High. Low.Last. | Sales. High. Low. Last. 
8,850 Am Toll B m2 -f Ri MINING STOCKS = pers — 30% 29% 29% 150 Alum Ind.. 11% 11) 11 
240 An a m Superp. 2 
130 ATKNG, A 8 1,200 Black Mam .44 .44 .44] 190 Bk a SS oe 333 Am Laund. 25% 23 23° 
rs pf. 25% 24% 25% 80 Burger Br. 6 5% «= OS 
230 Bancam Bl 7% 7 2,000 Calumet M 084 05 .05% 487 Bell T P pf.123% 121 , 4 
"Too Bendix Av. 4 3 28% 4'900 Cardinal .. 1.20 1.05 1.10] 5 go, pf.123% 121% 121% | 2,781 Champ Pap 21% 20% 21% 
200 Bishop oi. 45 3.75 3. 13,000 Imp Devel. .02 .02 .02) “ Budd, E G 15% 13% 14% 142 Churngold.. 14% 14 14 
75B Hill & 70 «+74 1,000 Oro Amigo. .02 .02 .02 4 Do pf... .104% 104% 104% 232 Cin BI Cr’nk 
45 Cal Ore + i ‘000 TomReed G .34 34 .34 725 Dorts... 3% 2% 2% pf...... 4% 3% 4% 
Pp , 80% 828 Budd Wheel 10% 9% 10 155 CinG&E pf.105 104% 104% 
5,083 Cities Serv. ro | UNLISTED STOCKS 155 Curtis Pub. 21% 20% 20% 225 Cin St Ry. 7% 7% 7% 
1 oat sore Hy 13% 13 13 274 Am T&T...1 161 161 1,853 C & Sou... 2% 2% 2% 157 Cin Teleph. 90% 90 90% 
61 Consol fad 78 76% 7 100 Atl Refin.. 32% 32% 32% 40 H&H NY.. 32% 32% 32% eden —~ ‘eeu 
oon Sastel we. 500 Aviati .. 2 45 H&H Phila.123 121% 121% o 22% 2 2 
250 Doming Oli 36% 35% 3 100 Bendix Av. 288 28% 1,157 Lehigh N Down aAG Cw 
280 Doming Oli 36% 35% 382) 500 City Serv: 5% $4 St] aa5 mitten yin 248 | jee 
om agie-Pricnr 
Bi ae. St 57 pf 300 Conti Oil.. 33% 32 32 2,264 Do pf.... 5% 5 5% Lead ... 12% 11% 11% 
100 Gen ech o  62% 62 100 Cord ..... 5% 5% 5% 748 Natl P&L.. 11% 9% 9% 5 Formicalns 22) 22 22 
ad 600 Curtis Wr.. 6% 6% 6% 253 Gibson Art. 29% 29 29 
pe... 1% 21% 21 Curtio Wei: 8% OF sou] 2228 Reon FR. 32% 30% 31% 5 un mh 
3,833 Idaho Ma.. 4.10 3.90 4. ee eS a a 20%) 6,843 P Cpn vte. 4% 3% 4% | 225 Hobart, A. 4 43” 43 
215 Intl T&T 1% 144% 14 400 N ¥ Cent.. 38% 37% 38% 185 Penn Salt..129% 120 127% 60 Kroger . 23% 23% 23% 
3,620 Italo Pete. .4 A 4 200 N Am Av.. 9% 9 9%} 1,206P E Pwr pf 35% om 34% 10 Little Miami 
5,173 Do pf 3.05 2.75 2.90 300 Packard ' aig 10% 10% 125 Phila RT. 9% 9% Guar pf. 50% 50% 50% 
200 Kleiber Mot .25 .25 .25 1,600 Radio ..... 12 11 1 369 Do pf ... 13% Am 13 20 Lunkenhm’r 21 21 
3,900 Linc’n Pete .13 .12 .13 200 Radio K O 6 6 6 291 Phila El pf.114 113 113 = aeaven. 3% 3 3% 
3 100M J&M&M 200 Sea O of D 37 Natl ee 4 4 4 
Con Oll.. .32 .27 .30 200 Tidew A O 17% 17% 17% 370 Phila Trac. 18% 17% 17% 100 P & G 44% 44 44 
3.215 M Cy Cop. 6% 5% 6 400 Unit C of D 6% 6% 615 P&R C&Ir. 2% 1% 2 32 Randall, A. 19% 18% 18% 
55 Oahu Sugar 36 36 8636 200 U § Steel.. 69% 69% 14] 1,788 Salt D O. 29% 25 28% 350 Do B . T% 7% 
B Fen. =" s : ist 1,400 Warner Br 10% 10% 5 Scott Paper 70 70 70 4 = Play Cd 32% 32 32% 
1,036 pee Fastn. ws m  ) us Sues PS oe ‘% 3s - : - — J Ba 7” 
ack o . 
108 Park UM: 8h 8 a Minn.-St. Paul mae 5 ¢ Milwaukee 
698 Rep Pete... 5% 5% 57 LISTED STOCKS. 2712 United C.. 6% y 6 STOCKS 
ay B os 128 | Sates. High. Low. Last. 96 Do pf ... 43% 41% 41% | Sales. High. Low. Last. 
558 C Port C 4 4 42 476 Minn M&M 30 » a 397 Union Trac 7% 7 Tl | 20 Chain Belt. 52% 52% 52% 
200 Schu W B a 6 50 Yoerg Brew bud 7,004 Un Gas Imp 16% 15 15% 150 Hecla Min. 14% 14% 14% 
BANK STOCK 1s’ ? 100 Line Mat’l. 15 15 15 
135 Do pf ...19 18% 18% 404 Do pf ...110 109% 1097 " 
140 Shasta Wat 32 32. 32 1,258 First Bk St 19% 13% ‘iy 5 Wstmrid Inc 11 10% 11 3 Milw El 6% 
1.448 So Cal Ed 26 1.590 N W Bancp 11 10% Pere 2 ae. 
, 38 2644 My 1.775 Wmld Coal 8% 8% 8% 50 Oshkosh Ov 11 11° 11 
a lw y Pf 38% 28 2% UNLISTED STOCKS. BONDS 25Outbd M,A 16 16 8 16 
50 So P G g 1,050 TriState T & $18,000 El&P 4s, tr ' 0 md, Pen aad at at 
6% pf... 42 40 42 Tpf...1% ll 11 ctf ..... 19% 18% 19 860 Wis B’shrs 5% 5% 5% 
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Transactions on Out-of-Town Markets—Continued 








400 PINE ST. 





Inquiries 


Active Interest Maintained in 
MISSOURI and SOUTHWEST 
CORPORATE and MUNICIPAL 


Securities 


Invited 


H. L. RUPPERT & CO., nc. 


MEMBERS ST. LOUIS oe EXCHANGE 
ST. LOUIS . T. T. Tele. St. L. 497 








St. Louis Stock Exchange 


STOCKS 

Sales. High. 
40 Am Cred I 54 

208 Am Inv, B 23% 
5 Brown Shoe 58 
30 Burkart ... 63 

620 Falstaff Br 6% 
17 Globe-D pf.114 
705 Hussman-L. 11 


715 Do pf.... ll 
110 Huttig 8 D 1 
. 18 Hyd oe B. 
bo & 
319 Intl ) a 51% 
315 Key Co.... 14 
21 Knapp-Mon 8% 


945 Laclede-Chr 10 


15 McQuay-N. 60 
3 Meyer-B pf. 102 








Low. Last. 
53% 54 
3 2 
58 58 
63 63 
6 6 
114 (114 
if 
1 1 
7 
1 
T™% 8 
50 50 
13 14 
. 8% 
8% 1014 
24% 24% 
Me 592 
102 102 


Sales. 


STOCKS 
326 Mo Portl’d. 11% 

199 Natl B M. 28 
985 Natl B 
23 Nat! Oats.. 
200 Rice-Stix .. 
5 ev 

B 2d. 

172 Scullin pf. 

40 Sec Inv ° 


10 Sieloff . 
63 SW Bell pf. ‘to 
8 


M. as 
8% 


40 
a” 


275 Stix-Baer-F 10 
442 Wagner Ele 32% 
343 Am Inv, A 29% 


eer 


ot. 000 Scullin S 6s 3 
1,000 Unit Ry 4s 32% 


11 
28 
16 
3" 
* 
Fi 
24 
1 
io” 


31 
29 


30 
32% 


High. Low. Last. 


11 
11% 
i 
8 
‘ 
43 
a 
10 
10% 


30 
32% 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


120 BROADWAY, NEW YORK 





Toronto Stock Exchange 


STOCKS 
Sales. 
453 Abitibi 

270 Do pf... 
45 Alta Pac G 
pf 

10 Am Cy, B.. 36 

5 Barcelona... 11 

25 Beatty Bros 11 

5 Do pf ...100 
53 Beauharnois 2% 

350 Bell Tel...145 

30 Blue R pf.. 30 
7,146 Brazilian... 12% 
1,955 Brew & D. 1.05 
8,059 B A Oil... 24% 
160 B C Pow,A 30% 
60 Build Prod. 35% 

215 Burt (FN). 43 

55 Can Bread. 5 

20 CanBr,A,pf. 95 
1,561 Can Cem’t. 7% 

165 Do pf ... 69 
45 Can oe: 


86 
a in 
- 
2 
<io. 
30 Can Bak pf = 


501 Can Can. 
236 Do I y pf 98 


. 1.70 
9% 


pf 
1,430 Can Dredge 47e 


5,380 Can _ Ale 9 
Do oo 
10 Can on — 
26 Do pf 126 
5, PB... - 12% 


555 Cockshutt. . 
338 Cons Baks. 18% 
452 Con Smelt..274 
57 ConsumGas. 204 
116 Cosmos 
34 Dopf, new.103 
2,527 Dist C Sea.. 
90 Dom C pf.. 
812 Dom Sti & 
Coal, B. 
355 Dom Stores 3 


1,080 Do B 
a Kelvinator.. 
Do pf 


2) Lake of W 8 


326 Do 
me Moore carp 135 
| 
785 Nat 
“130 


9 
180 Nat § P, ‘A 18 
. 287 


q 7 
100 OrCr ist pf 12 
122 Page Hers. 
2,775 Pantepec O 
10 Photo Eng. 23 
335 Power Corp 14 
680 Pr Metal... 27% 
15 Riverside,A 29% 
50 Russell pf.115 
43 pom pf 76 
49 Stand Chem 7 
309 Steel of C. 66% 
175 Do pf ... 6 


Geen. 
pf 











High. 


Low. Last. 
1.60 1.70 
9 9% 


y 
| 





100 
2% 2%) 
143% 145 
30 30 
11% 11% 
1.00 


1.00 
23% 24% 


14% 


1 
125 
11% i | 


hae ty 


30 302 
20 «=20 

103. 103 
20% 


21% 
iat 


14 
5% | 
ae Rie 


RSE 


- 
H 

85 
5% 


23 
13% 
so 

115° 115 
75 «75 
7 





7 
S 


STOCKS. 

Sales. High. Low. Last. 
25 Tip Top.... 9 9 
74 Do pf ...105 105 105 

400 Twin City..12 11% 12 
7,380 Union Gas. 11% 10 10% 
186 United Stl.. 3% 3 3 
4,460 H Walkers. 29% 26% 29 
1,152 Do pf... 18% 18 18% 
122 W Can Fi.. 64 5 5 
55 Do pf...47 46 46 
5 West Groc.. 23 23 23 
2,090 Westons .. 15 141% oo 
465 Dopf,new. 10. 9914 99 
= sy El. 3 
Do 12 = 13 
35 tH AEF, 5 2% 2 
BANKS. 
89 Canada . 57% aunts 57 
276 Commerce. .152 150% 
10 Dominion. ..202 202 202 
27 Imperial ..203 202 203 
50 Montreal ..190 185 186 
3 Nova Sco..281 281 281 
133 Royal ..170 167 167% 
6 Toronto ...230 230 230 
LOAN AND TRUST. 
87 Can Perm..156 154 156 
13 Hur & Er.. 8 & tai 
18 Do 20%.. 12% 12% 12 
10 Natl Trust.197 196% 196% 
6 Tor Mort..119 119 119 
CURB EXCHANGE 
305 Brewing Cp 3 2% 3 
205 Dopf. 18 16 16 
140 Bruck Silk. 14 13. 13% 
1,630 Can Bud B 94% 9 9 
630 Can Malt.. 32 30% 32 
185 CanVinegar 21% 20 20 
635 Can W Box 23 23 23 
40 Can Marc.. 2 1 2 
Cor Box pf 80 80 80 
300 Cr Dom O. 2 2 2 
60 De Hav... 4% 4% 4% 
5 Dopf. 62 62 
160 Dish Stl pf 10% 10% 10 
950 Dom Bridge 37% 3 36 
41 Dom Tar 6 6 
15 Dopf...77 76 77 
8 Eng aed = ae 21 
am Bridge 4 45% 
30 Do pf rh 34.034 
60H Dew pf. 9% 9 9 
17,400 Imp Oil 4 22% 22% 
525 Int Met Ind 5 5 
8,941 Int Pete 37% 36% 37 
Mont Pow.. 32 31% 31 
10 NatBrewers 43 42 43 
10 Ont Silknit. 11 11 11 
80 Pr Cit Oil. 2% 2 2% 
12 R Simp pf..113 113 113 
174 Rog Majes. 4 4% 4 
615 Shawinigan 21 21 21 
50 Stand Pav.. 2 2 2 
10 Dopf. 15 15 15 
50 Stop & Sh. 1.00 1.00 1.00 
10 Do ord 35% 35 35 
60 Super Pet.. 36 36 36 
25 Tamblyn 37 37 37 
5 Thayers . 2 2 2% 
25 TorontoElev.113. 112 112 
287 Un F I pf. 23 21 21 
MINING DIVISION. 

4,000 Acme Oil.. 14% 14 .14 
29,350 Afton ..... -T4 67 .67% 
300 Ajax Oil a Um a 
43,800 Algoma 00% 08 .08 

869 Anglo Hur. 4. 4.70 4.90 
6,600 Arnt Field. .87 .84 .86 
13,900 Ashley ... 10 .09 .09 
41,500 Astoria 06% .04 5h 
40°750 Argosy .... 1.39 1.15 1.32 
43,700 Bagamac “—— -07 pas, ] 
7,700 Base Met.. . -22 .22 
5000B EAR.. .43 .39 .40 
14,414 Beattie 1.52 1.35 1.44 
10,918 Big Mo 62 .60 60 
22,857 Bobjo ..... 15 .13' 15 
2,230 Bralorne 7.50 7. 7.50 
10, B 20 .15 .17 
3,247 Buffalo A. 4.95 4.70 4.90 
42,000 Buffalo C. .09%  .08 Bit 
5,900 B Hill Ext. .124% .11% .11 
2,677 Cal E 1.30 1.17 1.17 
3,232 Calmont O. .104% .10 . 
13,675 Can Malar. 1.14 1.08 y = 


425 Cariboo G Q 1.44 1.42 
64 16,975 Castle-T 1.56 1.45 
59%‘ 24,570 Central Pat 3.39 3 20 3.25 


1.49 















































Toronto Toronto 
MINING DIVISION MINING DIVISION. 
STOCKS CURB 
Sales. eligh. Low. Last. STOCKS 
1,750 Chem Res.. 1.08 1.05 1.05 | Sales. High. Low. Last 
18,120 Chiboug . 1.45 1.36 1.42] 33,991 Aldermac . .11} 10 .10 
186,410 Clericy -08 OT. 16,500 Brett Tr. ‘6 046 : os 
2,400 Coniagas .. 3. 3.00 3.30] 32,235 Cent Manit .19 
40,740 Coniarum 2.75 2.35 2.50; 26,200 Church Hill 08% a on, 
3,841 me M...49.50 47.00 49.50 8,264 Dalhousie O . 45% = 
2,000 Dom Expl. ~— 0% 08% 3,200 East Crest. .08 vb ots 
13,430 Eldorado .. 1.12 1. 1.0. 500 Foothills .. .50 
7,340 Falconbr .. 8.70 8.35 8.35] 15,205 Home Oil.. 1.05 105 1. ‘05 
14,000 Fed Kirk... .05 4% -04% | 2,156Hud Bay. .26. 50 24. 80 24.50 
185,400 Franklin .. .0 -05 .0: 3,740 Kirk Town. a 
79,360 God’s Lake 1. 86. "300 Lake Mar.  0b%4 oy 04% 
1,000 Golconda .. .13 113 13 M 3 25 
47,450 Goldale ... .25  .20 .21 75,710 Nordon — -26 .20 20 
54,050 — eS ea 28,850 Oil Select 06 .06 06 
6, m-B.. .05% .04%  .05 600 Osisko .... .09% .09% .09% 
16,385 “Granada G 12143 119.19 17,500 Park Hill.. .23 .20 .21 
8,500 Grandoro . .09 .08% .083,| 90,495 Pawnee K. .05% .04 .04 
222,431 Greene Sta. .58 .45 . 2,275 Pend Oreille .88 .88  .88 
15,860 Gunnar Gid .96 .90 .93] 35,070 Porc Cr... .11% .09% .10% 
231,590 Hard Rock. 1.05 an saat 149880 Ritchie .... .08% .06% .06%4 
85,800 Harker ... .12 11% | 102,300 Sud Mines. .06 - ‘05% 05% 
4,427 Hollinger C.14. rf it 3 14.75 9,000 Wood Kirk. .06 .05 .05 
2 ee aa te 
4 owey id. .61% .5 d e 
32,530 J M Consol .52 .49 .49 
250 Kerr Lake. .50 .50 .50 Pittsburgh 
by o4 ob Hud B 4 < - STOCKS 
’ irk Lake. .4 4 -42 " High. Low. Last 
3,284 Lake Shore. 53% .53, 08% at ieee ia ae aa, a 
24,600 Lamaque Cc .09% 07% : 072 Algueny oH SID “ait 
178,408 Lebel Oro.. .22%4 .19  .19 _—" oo .. & §@ se 
2.490 Lit Long L 6.95 6.70 6.90 I B+) set sat 
19,106 Macassa .. 3.79 3.65 3.68 st’g Cork 50% 55% Som 
36,600 Man & East 16% 14% 15 353 Blaw-Knox, 17% 16% 17 
4,220 Carnegie M 3% 3 3% 
OS, oes Meets Lest 25s 1,675 Col G & E. 19% 17% 18% 
2,730 McIntyre ..43. 2 tt A B+ 3 ae 8 
22,475 McK Red L 1.56 *T45 “1.50 210 Devon Oil, 19% 19% 19% 
55,800 McMillan 06 .05 05% 133 Follansbee 
13,710 McV Grah. .28% .24 2 Bros pf. 27 24 25 
29,275 McWatters. 1.44 1.32 1.32 710 Fort Pitt... 1% 1% 1%, 
500 Merid Oil.. -16 16 .16/ 969 Har-Walker 37% 34% 34% 
1,620 Mining Cp.. 1.20 1.11 1.11 20 J&L St pf. 8214 82% 824 
48,000 Minto ..... ‘BT .75 80] 4 065 Lone St G. 13% 12% 12% 
8,800 Moneta .14 = 12, 774 Mesta Mach 4 444 4416 
34,925 Morris Kirk 66. < 788 Mount Fuel 6 5 5%, 
8,690 Nipissing .. 2.60 2.40 2.60 550 Natl F Pr. 2% 2% ou 
5,569 Noranda ..54.25 53.00 53.00 600 Do pf 5% «5% 5% 
8.925 North Can 40 .35 .36 235 Pitts Brew. 3 2 3 e 
sce -.. 3 8 St 100 Pitts 10 
, mega ‘ : P 
9550 Olga Oil 1 .08% .08 163 Pitts Pl Gl. 125%, 119%4 123 
1,815 Pitts Sc&B 9% 8% 8% 
184,489 Paymaster. 93. x 347 Plymouth O 1 14 15% 
18,800 Perron ‘60 1.46 1.50 oe hee Oo. 1 ie th 
14,076 Pama ° 4.30 4.00 4.05 3,692 Sham O&G. 4% 4% 4% 
26,222 Pickle Crow 6.75 6.35 6.60 2'951 Un Eng&Fa 3 361% 37 
1,150 Pioneer G..10.12 9.90 10.09 n Eng 
171 Van All St. 3% = 32 
4,660 Premier ... 2.30 2.25 2.27 575 Victor Br "10 
31,260 Preston 30 .24 27 714 We t Al B a” sin 39% 
2,620 Prospect A. 2.60 2.49 2.49 os 4 4 3 
181 West E&M.117% 112 113% 
5,900 Quebec . 1.10 1.02 1.10 500 Consol Ice 50 50 50 
620 Quemont .. ..06 06 06!  700McKinney.. 1% 1 1% 
22,425 Read Auth. 2.15 2.02 2.06 30 P Fed pf 14 14 14 
129,095 Red La GSh 1.18 1.10 1.12 its one. 1% «~C«M 
,950 Reno Gold. 1.17 1.15 1.16 Ww s i OA to 2 4 
113,100 Roche L L. .11 .08% .10 100 WaverlyO, 
$97 Box “antonio 2.80 228 2.25 BONDS 
y an Antonio 2. A s ~ 
$3 Sheep Crk on a my $1,000 Pitts Br6s.107 107 107 
29,410 Sherritt . is 
67.416 Siscoe ..... 3.58 3.39 3.41 poor ala 
26,000 So Tiblemt. — 044% o% 368 Am R&SS. d ont 21% 
51,525 Shawkey .. . 82 8 283 Am Roll M 3 a = % 
39.870 Stadacona.. .35 .30% .30% 275 AMWW&E). 23 ie +s) 
9,550 St Anthony .23 .21  .22 897 Anaconda.. 38 35% Ft 
5,930 Sudbury B. 4.00 3.75 3.85 872 B & O RR 20 1 Ye 1 % 
68,205 Sudb’y Cont 17% +15 15% 958 Cities Serv. 5 4% 47 
43,600 Sullivan ... .99 .92 .95 865 Curtis-Wr.. 64 65 
10,265 Sylvanite .. 2.46 2.32 2.40 536 Gen Electric 3 37% 37% 
22,500 Tash Gold.. .40 .38 .38 2,244°Gen Motors 67' : 647% 66% 
10,080 Teck-Hugh. 4.65 4.55 4.65 710 Packard 10% 9% 10% 
16,375 Texas Can. 2.35 2.15 2.25 363 Penn vtc 4 7% 
1,130 Toburn 1.38 1.30 1.30 660 Penn RR.. 32 30% 31% 
1,100 Towagmac 2 .25 .2 2,523 Radio Corp 12 11 114% 
38,425 Ventures 2.13 1.92 1.93 486 Stan ON J ae 61% 63 ; 
12.420 Waite Amu. 1,25 1.25 1.25 215 United Cp.. 4 5% 5% 
255,950 Wayside 16 .12 .13 1,711 Un St Steel 691%, 64% 64% 
6.200 Wiltsey-C . .07% .05% .07% 392 Warner Br. 10% 9% 10% 
4.110 Wright-Har 8.00 7.65 7.80 219 Col Oil & G 
2.400 Ymir Y Girl 47 .45  .45 vtec ..... 4% 3% 4 
Glew cland | By bb & ¢ yoo 
ov ew Haven 
aine, e er 0 Philadelphia 
Duluth lished 1880 Providence 
Flin ' Springfield 
Grand Rapids §82 eect Street, Boston st. Paul 
Hartford Worcester 
Houghton Members Boston Stock Exchange 
New York Chicago Detroit Boston Milwaukee 
Boston Stock Exchange 
STOCKS. STOCKS 
Sales. High. Low. Last. | Sales. High. ‘a -Last. 
345 Adams Exp 7 - 11% 367 Int Cement 46% “o 455% 
70 Am oe 1% 1,008 Isle Royal. a? 36 2 
Do 589 — C 39% 36% 
50 Do ist p 89 Loew's T.. 10% 10% 10% 
2, “to Am T Bes 181% 1% 138% = Maine. _— 4 s R. 
Am yo» Oo Pp es 
Do : so 58 ss 200 Mass Ut As 2% of 24 
1.768 aaa. 38% 35% 36% 523 Mergenthal 45 41 424% 
10 Biglo S pf.106%1 1067 20 Mullins, A. 13 13 rg 
alg Bos &  Alb.137% 136% \aq0| 350. Nash Mot. 104 17% 18% 
ev ot 
45 Bos & M 6% 525 N Eng Tel.1214%,120 120 
15 Do pt tp Oe Sf S| 1.igd No Butte. 0" 40" 40" 
A stp ° o utte. . é r 
Do B stp 11 11 11 450 Old Col RR 45 44 44 
10 DoC stp. 9 9 9 1,083 Old Domin 1% .95 1% 
= oa pr pf. 23% 22 22 25 Pantepec O 5 5 5 
& Prov..156 156 156 579 Penn RR. 32 4 30% 
310 Bos Per P. 1 154% 15% 500 Quincy Min 1 1 1 
1,038 Cal & Hec 12% 11 1% 125 Reece Bt H 18% 18% 18% 
790 Cities Svc. 4h 215 Reece F M 2 1% 1% 
1 Gop range oH 8) 8) ere shawmt. fi 12m 1p 
‘oO. ’ one 
34 East G&F. T is 310 Suburb El. Es 2 
320 Do pf... 5 62 17 Sullivan M 18% 18 18 
252 Do pr pf. 73' 70 73 475 Texla Oil.. 4 3 
aeons FP ost) Boeri By Be Sty 
n 
830 pf B. 16 14% 14 1,089 Uta Drug. 12% 11% 114 
706 Do adj. sai 7 605 Uni Fruit. 74 7 73% 
= Eastern SS 12 11 11 275 Uni Gas 8 T 7 
Do pf. 54 54 54 917 Un Sh Mch 87 85 85 
25 Eco nm Groc. 17 17 17 109 Do pf 4 40% 40% 
774 Edi El 111.166 163 163 230U S Sme It. , 20% oan 
800 Do rets .165% 164% 1654 4,755 Uth M & T 
305 Employ Gr 21 22 6 Ver & Ms.. si 
379 F Nat Str.. 43 41 41% 105 Waldorf 8. 13 
14 Gen Capital 38 38: 150 Walworth.. 
2,200 Gen Elect. 37% 3 2,515 Warren Br 10% 
25 Gilch Co .. 25 Warren SD 26 ts) 
+ Razor.. 7 “ 8 BONDS 
1 ran ng. 
45 Hath Bk pf = 30 30 % 000 EMs 4%s,'48 78 75% 77 
100 Helvetia 61 «61 3,000 Do 5s, °48. 84 83 R4 






































a . . . 
Louisiana Securities 
Listed and Unlisted 
WOOLFOLK, HUGGINS & SHOBER 
ember 
New enue Stock Exchange 
889 Gravier St., New Orleans, La. 
Main 1180 ATT N O 390 
New Orleans Stock Exchange 
LISTED STOCKS | LISTED BONDS 
Sales High. Low. Last. | Sales. High. Low. Last 
38 DH Holmes 90% 90% 90% | $5,000 Canal & cl 
3 od 68.103 103 103 
CURB STOCKS 2000NOC&L 
634 Jeff 7 Oil. 2% 2% 2% R R 58.103% 103 103% 
103 Do 5 «65 5 11,000NOCRR 
7NO p ‘s pf 49% 49 49 g mtg 5a, 102% 102% 102% 
18P Am Life 154% 15 15 11,000 N 4 Pub 

18 Stand ig 1950 107% 107 107% 

$3 - 8,000 Do. ‘48,'42.103 103 103 

10 Waele Oil 37% 37% 37% 8,500 La St 44s 

5 Do pf 80% 80% 80% ('36-64) 109 103% 109 
ESTABLISHED 1840 
MEMBERS BALTIMORE STOCK EXCHANGE 
South and Redwood Sts., Baltimore, Md. 
New York Telephone Baltimore Telephone 
ANdrews 3- Plaza 7600 
BELL. SYSTEM TELETYPE BALT. 387 
Baltimore Stock Exchange 
STOCKS. STOCKS 
Sales. High.Low.Last. | Sales High. Low. Last. 
15 Atl C Line 32% 32 32 20 N Marine 4 5 

1,538 Arundel C.. 19% 17% 18 348 N Am 25 *« e thi 
172 Balt Trv t 24 2 2% 124.N Cent RR 99% 98% 99% 
380 Doptvt 4% 4 thy 50P W&P. 92% 92 9 
431B & D 244% 21 21 10Sea CA A110. 10 10 
154 Do pf Ft 28 8628 140 West Nat B 36% 36% 36% 
131 CGEL&P 90% 92%/ 2,771U S F & G 15% 14% 15 
sf0 2 oo opfAa. 1155 115 ee 

Sug A 3% 12% 12 
Pp . ae aenee 

182 F & D Md.101% 97% 98% $600 BC 3%s,’80.111 111 111 

210 Fin Am A. 10% 10% 400 Do 48,'58.115 115 115 

89 Fid&G Fire 44% 40 40 69,500 B T 1st deb 

50 Guilford R. 3% 3% 3% s,S A, 

10 Do pf 65 55 55 1975 24% 24 24% 

915 H Oil Co vt 2,000 Do 5% 

pf new.. 175% 16% 17% 1975 ...100 99 100 
4 Manu Fin % % ¥ 1,400 Do deb 3s 

40 Do pf 9% 9% 9% SerA '75 28 27% 28 

50 Mar-Tex O. 1% 1% 1% 4.000 D Tr&P 5s, 

60 Mer@M Tr. 37 36% 37 1941 ... 34 31 31 

10 Mercan Tr.254 254 254 5,000 N Av M 6s, 

248 MPS 7% pf. 25% 24% 25 19 . 63 63 63 

Mt W Mills 3 3 | 2,000R Dr Cc 
133 io pf 45 45 | 5s, 45.101 101 101 
Montreal | Montreal 
STOCK EXCHANGE. CURB MARKET. 
STOCKS | STOCKS 

Sales. High. Low. Last. | Sales. High. Low. Last 

102 Agnew-Surp | 1,629 Asbestos ... 27 26 27 
f 104 104 104 493 Beauharn... 2% 2% 2% 

170 Assoc Br.. 10 10 10 3,694 B A Dil.... 241% 23% 24% 

2,734 Bathurst 13 12% 12% 331 B C Pack. 10% 10% 10% 
430 Bell Teil 144% 144 144% 825 Catelli pf... 21% 20 20 

11,036 Brazilian 124% 11% 115 | 400 Com Alco.. .90 .90 90 
373 B C Power 30 29%, 29%, | 155 Dom Stores 8% 8% 8% 
135 Do B 4% 4 44, | , 

340 Bruck Silk. 13% 13 13. Ci 

560 Can Car... 6% 6 6 | 

615 Can Celan.. 28 27 27 «| 

141 Do pf 120 118 120 | : 

2,930 Can Cem ™ 6% 6%) cc e : 
426 Do pf 694, 68 68 | 1,035 Int Util, B.1.15 1.00 1.00 
341 Can Hy-El | 145 Mitchell ... 7 6% 7 

pf 31 30 30%) 3248S C Pe pf..100 99 99 

2,095 Can Ind Al 9 8% 8% | 160 Walker . 29 27% 28 

1,198 Do B aie oi% 1%, ah 965 Walkerville. 3 2% 2% 
4 an 'w. 24 23% 23% | 

3,845 Can P Ry. 12% 11% 123 UNLISTED. 

2,719 Can SS 1. 6 1.25 1.50| 1,034 Abitibi ...1.75 1.55 1.75 

1,355 Do pf  & a 200 Brew&Dis..1.05 1.00 1.00 
155 Cockshutt P 7% 1% 7 565 Brew Corp. 3 2% 2% 
370 Con Smelt.270 269 269 630 Do pf.... 17% 16 16% 
135 Crown Cork 16 15% 16 | 425 Can Malt... 32 30% 32 

1,880 Dist-Seag.. 22% 20% 21%] 1,000Claude Ne. .40 .40 .40 

1,298 Dom Bridg. 37% 36% 36% 4,821 Cons Paper. 3 2% 3 

1,520 Dom C pf. 14% 14% 14% 1,423 Ford, A.... 23% 22% 23% 

1,735 Dom S&C,B 5% 5 5 180 Loblaw, A. 19% 19% 19% 
335 Dom Text.. 72 72 172 1, ale Bros. 4 3% 3% 
475 Dryden 5 5% 5% Do pf.... 33 30 32% 
675 Electrolux. 25% 24% 2: 1, too Nordon Oil .24 24 24 
755 Foundation. 17 15% 6 762 Roy Oil. 2 2 29 
425Gen St W. 3% 3% 3% 2 
128 Gord : . 3 LISTED MINES. 

435 Gypsum 1% 1 7 | 22,400 Beaufor.... .41 30% .36 
2,792 Hollinger 14% 14% 14% | 6,795 Big Miss... .62 .60 61 
1,800 How Smith. 11% 11 11 2,200 Brazil G... .21 .20 21 

521 Do pf 3° 90 90% 1,350 Bulolo ..... 32% 31% 31% 
12,577 Int Nickel. 48% 45% 47% | 17,100Cart Mal.. 04% .03% .04 
2'085 Imp Tob 137%, 13% 13% 6,610 Cons Chib.1.42 1.36 1.42 

100 Do pf. ™m% Th Ae | _2,150 Falconbr ..8.75 8.40 8.40 

185 Lake Woods 18i4 18 19,500 Francoeur.. .26 .21  .21 

760 Massey Har 6 5% ey | 16,500 Greene S... .55 .48 .55 
1,083 McColl-Fr.. 17 16% 16% | 16,575 J M Cons.. .52 .47 .48 
4,454 Mont Pwr.. 32% 31% 31% | , 500 Lama Cont .08% .06% 08% 
124 Mont Tram. 8514 85%, 8514 | 6,166 Lebel ..... .22 .19 .19 
2,433 Nat Brew.. 43% 41%, 42%4| 18,200 Parkhill ... -22% .20  .20 

435 Nat St Cari4. 14 14 6,350 Perron G..1.60 1.46 1.50 
6.089 Noranda 54 52% 52% 4,245 Pickle Cr..6.70 6.35 6.50 
1320 Power Cp.. 14% 13% 14 | ,6,824 Read-A ...2.15 2.02 2.05 

505 Quebec Pwr 18 174% 18 28,315 Siscoe ....3.60 3.40 3.40 

395 Regent Kn. 5 5 5 12,690 Sullivan C. .98 .92 .95% 

205 Do pf 14 14 1214 | 1,700 Teck-H 4.60 4.60 4.60 
2,716 Shawinigan 21% 21% 21% | 2,400 Ventures ..2.06 1.96 2.00 

130 Sh Williams 17% 17° 17% | 10,900 Wayside .. 06 02 -13% 
2,160 St L Corp.. 2% 2 2 | 500 Wright-H .8.00 8.00 8.00 
wettczehs | on 

: t pf. 25 p , 

975 Steel of Can 66 64 64 | ,2:000 Algoma ... .08%4 .00% .oui4 

255 Do pf 59% 59 59 21,200 Armo ..... .09 OT% 07% 

148 Viau Biscult 2% 2% 2% | 2500 Ashley .... 09. .09 09 

115 Winn Elec. 31 3% 3% , jee... 02% 01 

° 1/350 C Malartic.1.10 1. 09 1.10 
BANKS 2,350 Cent Pat. 3.38 oe 3.38 
66Canada ... 57 57 57 | 102, lericy : . 0 
41 Canadienne.136 135 135 9,900 Duparquet. .07% .06% .07'4 
191 Commerce..151% 150 151 375 Hud Bay... 26 | 24% 24% 
28 Montreal ..187 7 187 1,425 M a ..3.75 3.70 3° 
22 Nova Scot. 282 282 282 500 Man Basin .07% .07% .07%4 
T7 Royal =. 68 ios en | 2060 Mowatt Gate att, 
10 Toronto’ 281 251 231 5,500 Ritchie G.. .08% .07  .07 
BONDS 200 San Ant...2.45 2.40 2.40 
Me 0,000 Vict L, 4,300 Sherritt-Go.1.29 1. » 1.21 
1937 .107.80 107.80 107.80 | 21,780 Stadacona. .34% . 31 
4,125 McN deb... 3.15 3.15 3.15 700 Sudbury ...3.98 3°90 3.90 
20.250 Pw debs.... 50% 505% 50%! 800 Sylvanite ..2.40 2.40 2.40 
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Pe- Pay- Hiders.of Pe- Pay- Hiders.of Pe- Pay- Hiders.of 
Regular 
Pe- Pay- Hldrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. 
Company. Rate. riod. able. Record. | guardian Pub Utilities Invest Corp of N J 6% pf.50c M May 30 May 1 | Gen Time Instm 6% pf. .$8.75 May 5 Apr. 20 
Acme Wire. se esecees 50c Q May 15 Apr. 30 Trust, pf.............-.40e S Apr. 1 Mar | — Utilities yee May 9 Apr. 30 a ye & Curtis ae May 1 Apr. 21 
Agnew S Shoe pf. $1.75 Q July 2 June15 | Guardian Rail Shares Invest Mar. 20 | | —_—_ & Realty ist 1.50 tae 13 . - oul ‘wat “5 May 20 May 1 
Am Book. : .$1 Q Apr. 25 Apr. 20 Ee” eee .40¢ S Apr. 1 Mar.20 | Pf new............... $ Q July une y Uti jr pf er M 
15c Q June 1 May 15 Rapid Thsstretpes.. 60c Q June 15 June 1 Lake of the Woods pts pf. # 4 June 1 ay 15 
Am Factors, MMM dhasks -15e M May 10 Apr. 30 Hale Bros Str, Inc........ J 1 May 20 
50c Q Apr. 15 Apr. 14 | H-Atlas Glass °- ... $1.25 Q July 1 June 17 |. eee 60c Q Sep. 15 Sep. 1 Lexington W 7% pf.... $1 une y 
M June 1 May 14 | Hawaiian Agr Co..... .20c M Apr. 30 Apr. 24 i CE 60c Q Dec. 15 Dec. 1 Mont- Dakota Uti Co” 6% 
S May 6 May 4 | Hightower Oil & °Refining Co Reading Co Ist pf......... 50e Q Junell May 21 pf 
S May 6 May (Canada), Ltd......... M May 1 Apr. 24 | —a Rand, Inc, on P . Do 7% ‘ 
Anaconda W & C....----- 25c .. June15 May 15 ig 9h Seepgeinte M May 1 Apr. 4 | poss Saka Abe eciiireae.e aan 1y%c Q pad 2 _ 4 sono "Po Fortiand Cemen 250 Ma 9 May 1 
Armstrong Cork ........ 37%c Q June 1 May 11 Hobart Mfg, A......... 3 ‘ac Q June B iy 2 i md 2., Gae a8 pr C1150 $ uy : ome Sie o* ace eee z y 28 Ape. 24 
Bandini Pet Co......... ..5¢ M May 20 Apr. 30 | Hololulu Gas Co. Lid... tse M Apr pr. ; P : : : oe eptune Me “ — = = = 
Bangor & Aroostock..... 62c Q July 1 May 29 | Honolulu Plant Co....... M May 10 Apr. 30 > pt ste eeeeeeeee 3. 4 Q — md N Haven Clock we oi pt. $1. a oan 15 ~ 4 
ET  acteelsiteaue’ $1.75 Q July 1 May 29 Hutchinson, Sugar Piantation ote 6.6e Qeans eeehs oe abe : 3 i ok i 2 Sterling Sec 1st p y y 
Bank of Montreal.......... 2 Q fume a | one. 30 me. Seo $1 Q@ May 9 Apr. 30 | Security Ins (New Haven) .35¢ Q May Apr. 17 Stock 
Belden Mfg Co........-. . -4 15 een ceaas $1.75 Q May 15 Apr. 30 | Selby Shoe................ Oc Q May 1 Apr. 25 | Remington mend. ° 1% Q July 1 June 10 
Blackstone "Valley os brg3 S ine 1 Ape. 23 | Inter Hosiery Milis....... S0c Q Aug. 15 Aug. 1 | Selected Dividend Shs, inc'i4e Q May 1 Apr. 10 | Un Corp, Ltd, A..........75¢ .. May 15 May 1 
Bridgeport Gas Lt Co... “aoe June 30 June 16 | Jones (J Edw) Royalty Tr, A enon, ‘ats macinihe ——— } Tg (Sher- - ie 4 oo Un Stores pf gps Et a i hoe. 20 
Bristol- a scien .....50e Q Jume 1 May 11 part tr ctfs ($500)...$2.03 .. pr. = + wl 31 Signode Sil Strap teseeees i2%e Q May 7 — s hes 
Bklyn Un Ga = Q July 1 June 1 Do B part tr ctfs($500)$2.12 .. a. = —_ oy See SEED «+ ~ +00: + sey : — : mesnenent 
Bunk Hill & ‘Sullivan’ M&C.50c Q June 1 May 15 m7 I on tr A eenegees to er. : — = Pa AR Gorp aa ae) = Go Mae 9 ~— s Chryeter Corp...........$1.50 Janes fame 2 
Calif Water Serv 6% pf.$1.50 Q May 15 Apr. 30 Kentucky ui 7% jr pf..87%c Q May 20 May 1 So Cal Ed 6% pf B...... 37%c Q June 10 May 20 Heileman (G) Brew. ...25¢ Q May 15 May 1 
Camp, Wyant & Pn wee. a Q May 29 May 9 | perso Wat Wks erp $1,50 Q May 1 Apr. 20 | Stamford Water Co........ Q May 15 May 5 | Lehn & Fink. ..--62%e S June 1 May 15} 
Castle (AM) & C Q May 11 May 4 | Voica Sugar, Ltd.... -50c .. May 1 Apr. 24 | Standard Am Tr Shs..67-10c .. ....... May 1 | MeWilliams Dredg.........$1 Q June 1 May 
Caterpillar Tractor 3 we » po bs Krueger (G) Brewing.....25¢ Q June 16 June Sterting Products... .95¢ g sume 1 May 15 | Seaboard Oil of Del.......25¢ Q Junei5 June 1 
Cent Vt pf.. y kk ° tewart-War Co une ay 7 sumed 
Chile Copper........ Q May 28 May Lehigh Coal & Nav.......15¢ S May 29 Apr. 30 | Sul"Baer @ Fuller. ~ May 16 May 9 = 
Chi, Wilm o Franklin Coal Lessings, Inc..... vee ede “8 1 Tampa Electric........... Q May 15 Apr. 30 Bay State Fishing. .- -$2 Apr. 29 Apr. 27 
Co 6% p ..$1.50 Q May 1 Apr. 28 | Life Savers........... 40¢ Q June 1 May Taylor & Fenn. “SORES Q May 1 Apr. 23 | Champion Hardware Co...50c S May 15 May 5 
Cincinnati "Si Ry. meres “..10e .. May 1 Apr. 25 | Liggett & Myers. -++-+++++$1 Q June 1 May 15 | weigesmens Nat Bk & : Mergenthaler Lino. .50e May 15 May 1 
Cleve El Ilum. ...50e Q July 1 June 20 Do B. sosseeeees $1 Q June 1 May 15 Tr “(Phiadelphia) $1.50 Q May 1 Apr. 25 | Mo Portl’d Cem Co..... 12% Apr. 30 Apr. 23 
LEE Seer 12% Q July 1 Junel1o | Loblaw Grocet, A.........25¢ Q June 1 May 12 / yA iof of Can........i0e .. June15 May 26 | Remington Rand, Inc......15¢ Q July i June 10 
Colgate Palm-Peet....... 12%c Q June 1 May 6 Do B........... 250 @ June > May 2 United | » 7 y Oe 40¢ Q June 1 May 5 | Trunz Pork St. 25¢ .. May 11 May 4 
a aap aE 185 Q July 1 June 5 | Lord & Tay ist pf.. $1.50 Q June 1 May 16 vuvsnnuceeecces $1.75 Q Aug. 1 July 15 | United Dyew $1 June 1 May 21 
Colum Tr Co, Boston, i. $2 S May 1 Apr. 21 | Lynch Corp.......... -50¢ Q May 15 May 5 unit teoweed iewanead $1.75 Q July 1 June ll Utica & Mohawk Cot Mills. $1 May 1 Apr. 20 
Columbia Dental Mfg....-$1 Q Apr. 30 Apr. 2 oe Garden “ £2 £6 ¢€ oie 2 soot $1.75 Q Oct. 1 Sep. 11 Initial 
7 % pt. i 4 
oy $1.75 Q Apr. x May & | Managed Investments......5¢ Q May 15 May Do pf. .....-..-....00: $1.75 Q Jan. 1 Dec. 11 | paitimore Radio Show, Inc.25c .. June 1 May 15 
Con Edison N Y........... 25e Q June 15 ay Us Playing Gawd. .cccccce 2c Q July 1 June 
Crown Dr 7% pf 43%c Q May 15 May Hy | Manhattan Shirt... 1 Q June 1 May 15 Wash Rail & Elec... $9 June 1 May 15 Beattie G Min, Ltd. 5c June 1 May =| 
eae 6a: 5 July 1 May 29 McKes & Rob, Ltd S May 1 Apr. 21 | Gemmeten Punta tc: ‘6 y Crown Drug ........ cos SBC June 10 June 
Curtis Pub pf........-.-- $1.75 Q July y | Do 7% $3.50 S May 1 Apr. 21 | Wellington Fund, Inc... ... 15ec Q July 1 Junel5 Mich Bak: pf. "25¢ May 1 Apr. 2 
Dayton Pow&Lt C pf.50c M June 1 May 20 | D0 7% Pi ae J P West Tablet & Stationery ch Baks pr af ° 
> “ cKinley Mines ‘Sec, “Ltd.2 .. Jume 1 May 15 Railway Eq & rity, Ltd, 
Dayton & MichRRCo 8% pf.$i Q July 7 June 15 | MeKinisy Min  Q May 15 Apr. 30 Corp 7% pf.......... $1.75 Q July 1 June 19 ist pf new. *$3 .. May 15 Apr. 30 
Davenport Water 6% pf. #1 350 @ May 1 Apr. 20 | er Gas ‘Linki ‘(De , y ; W Virg P & P pf........ $1.50 Q May 15 May 1 | vert a. ice Tale S famed 
Deere & Co pf..... Q June 1 May 15 ‘3 s Gas ig $1 Q June 1 May 20 | Westvaco Chi RPE: 10e Q June 1 May 15 = ures, sosses DNRC _ — 
Dexter Company..... sone Q June 1 May 15 Do ‘en pt ; $1.50 Q June 1 May 20 | White (S S) Dental Mf, Q May 1 Apr. 21 Final 
Dome Mines, Ltd..,... Q July 20 June 30 | mde aia ig t. $1. 75 Q May 15 Mas 1 Williamsport ‘ys $6 p $1.50 Q June 1 May 20 Dunlop Rubber 8%. 
Dominguez Oil Fid M age. 30 Ase. 4 | Seemeeees Light ai P "$2 9 May 5 Age. 30 | Worcester Salt pf....... $1. Q May 15 May 5 Nestle & Anglo Swiss Con- 
ae: May 1s May 1 | Monsanto Chemical. Pde Q June 15 May 15 Extra densed Milk ord...26.32fr .. May 1 . . 
“— + jemica $e Q May 15 May 1 | Muskogee Co pf... .$1.50 Q June 1 May 15 | am I G Chemical, A. $1 .. May 6 May 4 | Singer Mfg (ADR) ord... .6% Apr. 24 
St eccesscercsace Mutual Amer Securities Do B. ote May 6 May 4 | UD El Service of Italy 
mene Shore Pub sy Co - 10 Trust (np), ben int 15 .. May 1 Apr. 23 Bristol- Myers 10¢ June 1 May 11 (Am _shrs).. Terre | May 8 May 1 
$6.50 pf.... 13 @ tue) Mey Nat Biscuit........ @ July 15 June 17 | Bunker Hill@Suilivan M&C.25¢ |. June 1 May 15 | Venezuelan Oil Conces- 
Do $6 pt. Beecoceasecsces “i Q ame — 4 | Do pf.. $1. = Q May 29 May 12 Dome Mines, Ltd. $2 July 20 pd 30 sions, Ltd. rere 
merece Drug, A..... = 2 Mey : ane. 3 | New enciand Grain Prod .40¢ Q May 1 Apr. 15 Fitz Simons 4 & Connell Dredge - Irregular 
at coknes 4 b . Sune i Mor 2 
Do 8% pf....... ++ Soe Q July 1 June 15 Associates 6% pf.....$1.50 Q May 1 Apr. 22 Madison Square Garden.. 4 May 29 May 15 Greenfield Tap & Die 6% 6% si ao is _ ? 
Fairbanks Morse & Co, 6% North Penna R R Co 1 Q May 25 May 16 | Managed Inv, Inc. ....5e May 15 May 1 | Sterling B 4 » 10 Ma - 15 M -d 2 
7” eee ...-$1.50 Q June 1 May 12 | Nova Scotia Lt & Pow ca Monsanto Chemical... 25c |. June15 May 15 Pr > 7 ad ~~ 
Ferro Enamel Cp.. -20¢ Q June 20 June 10 Ltd, ~ yaaa 1.50 Q June 1 May 15 | Mutual Am Sec ben int...25c .. May 1 Apr. 23 “Stock 
Fitz Simons & Connell Dredge | N'w'n PS Sra a. . 3h 75 Q June 1 May 21 Selected Div Shares. ..... .11c May 1 Apr. 10 | Gas Securities ........... .4%4%% May 1 Apr. 15 
{3 eer 12%c Q@ June 1 May 21 Do 6% pf.. .....-$1.50 Q June 1 May 21 U S Play Card. .......25¢ .. July 1 June 20 - 
Fia Pw Cp 7% pf :874c Q June 1 May 15 | Ohio St Life Ins. $2.50 Q May 1 Apr. 23 Wellington Fd, inc... .....10¢ June 1 May 15 Interim 
Do 7% Rt. = g — : —, = oe wom, Ce (Me) sees ot’ "48 ™ ag 15 ay = W Tablet & Sta, vtec. | 25¢ May 15 May Tobacco Sec Tr, Ltd.......5% .. 
Pe pt. B as une ay swego Falls Corp 8% ay 1 pr. 
aa $1.50 Q Aug. 1 July 15 Paterson Savtnes te (Pat. Westvaco Chi Prod 10c .. Jume 1 May 15 Liquidating 
Fuller’ ER A. 12%c Q May 1 Apr. 25 erson, N J) ee Q May 1 Apr. 21 Accumatated Elec Prod Corp of Col.. .2ic Mar. 17 = 
mw ye ee .....50e Q July 1 June 18s Pen St Wat $7 pf. : $1. +5 Q June 1 ay 20 Altorfer Bros pf............$1 May 15 May 1 *Covers final quarter of 1936 and first quarter 
er .$1.75 Q July 1 June 18 Petroleum Corp of Am... .25¢ May 29 May 7 Blue Ribbon, Ltd, 64% pf.50c May 1 Apr. 28 of 1936. 
Guardian Bank Shares Inv | Phila, Germantown & Nor- Chi, . oe & Franklin Coal +Preferred and common stockholders on 4-20-36 
Tru PRR aE 37%c S Apr. 1 Mar. 20 | ristown RR Co. -..$1.50 Q June 5 May 20 6% - $4. May 1 Apr. 28 approved plan to eliminate dividend arrears on 6% 
Guardian Invest’ Trust (Hart- Potomac Elec Pw 6% pf.$1.50 Q June 1 May 15 Derby G a E $6.50 pf... .70c May 1 Apr. 25 | preferred stock. Accumulations on 6% preferred 
ford) $1.50 pf......... 40c Apr. 1 Mar. 20 Do 54%% pf.......... 1.37% Q Jume 1 May 15 _* Fee . .1e May 1 Apr. 25 amounted to $25.50 a share on 4-1-36. 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 





OPEN MARKET FOR 


UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; South and Mid-West Monday. 








f FOREIGN 
Matured and Defaulted 
Dollar Bonds and Coupons 


M. S. WIEN & CO. 


won Tones 8: ¥: MO ent, al 
ew . . . 
Est. 1919 Teletyp tt 


U. S. GOVT. AND MUNICIPAL BONDS 
Key. Bid. Offer. 
ALABAMA: 

Alabama, State of, any issue. 
Alabama Counties, all issues. 
Alabama Municipals 
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FOREIGN SECURITIES 
Key. Bid. Offer. 


% China (Republic) 6s, 1921 18 19 
42 German Bonds, Drawn & Matured OW BW 
42 Hugo "oe is, unstpd., 1936. ow BW 
42 Italian 34%% loan ............ ‘ i. Bt 
42 | Caria! $ loan 5%s & 64s 


CANADIAN 


GOVERNMENT : MUNICIPAL -CORPORATION 


SECURITIES 


Private wire connection between 
New York, Montreal and Toronto 


ROYALSECURITIES CORPORATION 


$0 BROAD ST. - NEW YORK - HANOVER 2-6363 
Bell System Tele. N. Y. 1-208 








CANADIAN SECURITIES 


DOMINION ISSUES: 


147 Dominion of Canada 2s, 1945.... 98 ite 


147 Dominion of Canada 344s, 1961....100% 100 
147 Dominion of Canada 4s, 1960 107 107% 
147 Dominion of Canada 5s, 1937......103% 103% 
os ey 

147 Alberta 4%s, 1958 ......... . 80 &2 
147 British, co tia on . 1953.. -.. 91 92% 
147 Manitoba 4s, Seqsenceseueckunn 101% 
147 Ontario Ae 108% 109% 


147 Quebec 448, 1 tig REET 
147 Saskatchewan a8, 1955. 91 «= «92 


CORPORATION ISSUES: 
147 Abitibi Power & Paper 5s, 1953. 44 414% 


Ms, 1948... % 38% 39% 
147 Calgary Power 5s, 1960........ 97 Se 


147 Canadian Int’! Paper 6s, 1949.. 82% 

22 Canadian Utilities 5s, Ry : 914 92 
147 Canadian Vickers 6s, 1947.... .. 88 89 
147 Dominion Gas & Bice. 64s, 1945... 86 87 


147 Famous Players 6s, oe ee 104% 

147 Great Lakes Paper 6s 1950 48 

147 Int'l Paper & Pow. of Nfld. 5s,'68.103%4 104 

147 Minnesota & Ontario Paper 6s, jong 28 29 

147 Montreal Tramway 5s, 1941.. 1014 

147 Nova Scotia Ligne & Power 5s,’58. 104% 
t & > A "57. 106% on 

147 enqueney lectric 5iys, 1 

147 United Securities 5 , pa. ; asi M4 

10 Union Gas Canada, log 11 





an 
ARKANSAS 
Municipals 
Bought— 


Sold—Quoted 
SCHERCK, RICHTER COMPANY 
Landreth Buildin 


Z. 
Saint Louis, Missouri. 











ARKANSAS: 
52 Arkansas Highway rfdg. 4%4s..... 90% 91% 
85 Arkansas Hway., A, 44s 
52 Arkansas Highway rfdg. 4 
52 Arkansas Highway rfdg. 4 
85 Arkansas Highway A 4\%s and 444s 92 
52 Arkansas Highway rfdg. 5s. 94 
85 Arkansas Highway A 5s. ‘ 94 95 
63 Arkansas Ref. Rd. Dist. 3s, °49.. 82% 84 
52 Cache River D/D, Craighead Jack- 

son Co. . 
52 Dell Schools ........ sa se6eeeene me 
52 Gillette Schools s A 
85 Hot Springs funding 4 3. 
58 Jonesboro Special Sch, Dist....... 74 
53 Little Rock Special Sch. Dist... 4.00% . 
53 Little Rock Street Impvt. Dists.... OW . 
85 Little Rock “wy, & ceccce ee 
52 Mississippi Co. D/ 0. 7. . 
52 Newport Levee .. rer 
52 Southeast Arkaneas Levee. coons Ow 


FLORIDA BONDS 
PIERCE - BIESE CORPORATION 














JACKSONVILLE 
Tampa Orlardo Miami 
Key Nay 100. 

FLORIDA: 

5 Alachua Co. R/B No. 1....... .. OW 
102 Alachua Co. R & B No. 1 (0M)... ow... 
19 Auburndale actual 6s (5M) ; 15F 
108 Brevard Co. Road...............++ 71 ae 
47 Collier Co. R/B °. . Ow 
107 «Collier Co. Road . 97 


100 Columbia County Road 6s, 1956...111 
11 Dade Co. S/D No. 2 old APDCA.. 92% 
107 Dade Co. 8/D No. 2 old APDCA.. 924%F 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
FLORIDA (Cont.): 
107 Dade Co S/D No. 3 old APDCA.. — 
102 Dade Co. Hway. (10M)............ Oo 
I ECO OT 1 
Ss «i peeennpents Ow 
102 Delray acts. (10M)................ Ow 
107 De Soto County Roads 5%s-6s.... OW 





subsequent) 1 a866e60e60eees 110 ee 
47 Everglades D/D Yr 6s, 5s.... 25% 26% 
Active Market 


FLORIDA 


Municipal Bonds 
THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 














A. T. & T. W.P.B. 82. Long Distance 8183 
5 ae Cross State Road 6s, 
DE ctédbpeeethitacsseeeeewees¢ rT 80 
102 Fort Lauderdale Harbor (10M).... 34% _.. 
100 Gadsden Co. Road 5s, 1945-50..... 108 ae 
100 Gainesville 5s, 1945............. . 107 Te 
1@2 Glades County (37M)........ 78 
100 Hamilton Co. Road 5s (No. 200 & 
subsequent) 1948 ...........+.- 105% =«.. 
102 Hernando County (10M)......... . 68% .. 
11 Hialeah c/ds & actuals APDCA, Ow 
107 Hialeah Improvement 6s...... ae os 
162 Hollywood (15M) 49 
108 Hollyw Harbor ........... ° 35 ee 
107 Homestead 5%s- , * Madea yenndeteuns bn 
100 Jackson Co. 5s, 1951............. 108 en 
107 Lake County re Nos. 6-8-9-10.. ow... 
11 Lake Worth actuals & c/ds..... ow BW 
ll Manatee. «Cis of) oe & actuals. . ‘Ow oe 
108 Ft cocece eocecccocece cccccce e 
47 Miami Ref. 5s.......... : 764% 77 
11 Miami Shores actuals ...... ccccces Gee ee 
107 Miami Shores 6s. badeisawnsis 50F 
100 Nassau Co. 5s, 1944. ; -104 


100 Ocala 6s, 194 10: ae 
il Okeechobee City actuals APCDA.. OW BW 
6s. , 


47 Okeechobee Co. Hway g 
11 Okeechobee County Highway ‘6s... OW 


107 Okeechobee County Roads...... 55F 

5 Palm Beach Co. Rd. 5s. Ow 
107 Paim Beach County BPI 6s........ 72F 
108 Palm Beach ity Rds. & Schools OW... 
108 Palm Beach County Roads (1925).. .. 81% 
11 Palmetto c/ds and actuals........18%-20 .. 
19 Palmetto actual 6s............. 

47 Pinellas Co. R/B & S/D 6s. Ow 

1l Punta Gorda Actuals, APDCA . 15% 
102 St. Lucie County Highway (om) . & 
102 St. Petersburg 5s (10M) 56 . 
19 St. Petersburg c/d......... Ow BW 
47 St. Petersburg c/d 5s.. pans 55 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
FLORIDA (Cont.): 

47 Sanford c/d 6s........ . 21% =22% 
1l Sarasota City actuals, ex- cpns..... OW BW 
19 Sebring Lt. & Water c/d 6s 13F 

47 Sebring c/d 6s....... 16 
107 Sebring 6s .......... emacs 17F ‘ 
100 Tallahassee 5s, 1945 ‘ 109 

41 Tampa rfdg. 5s, 1947..... 95 

19 Tarpon Springs c/d 6s...... 14F 
Be MED ines nescccccsccecens : 
102 Volusia Co. Turnbull R. & B. (10M) 71 es 
47 West Paim Beach c/ds... 32% 33% 
108 Zephyr Hills .......... : 29 
GEORGIA: 

4 Brunswick (City of) any issue. ow 

Thomasville. (City of) any issue ... OW 


4 
4 Waycross (City of) any issue... ow 





KENTUCKY STATE 
5% WARRANTS 


Tm BANKERS BOND ©. 
Incorporated TT 
Investment Dept. LOUISVILLE LBVL i 











KENTUCKY: 

96 Ky. Bridge Rev. 3s, 1950, No. 10..102% 
96 Ky. Bridge Rev. 3%s, 1955, No. 9..102% 
6 Kentucky Municipals, any ......... 9) 
96 Ky. State Inst. warrants 5%. A. .102% 





103% 





KENTUCKY MUNICIPALS 
LOUISVILLE SECURITIES 


ALMSTEDT BROTHERS 


ESTABLISHED 1885. 


LOUISVILLE, KENTUCKY 








MICHIGAN 
MUNICIPALS CORPORATIONS 
REAL ESTATE 

Humphries, m 
Members Detroit Stock Bzchange 


Detroit, Mich. 
Bell Teletype DET 352. 
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OPEN MARKET FOR UNLISTED SECURITIES 
























































































GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) RAILROAD BONDS REAL ESTATE BONDS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
ILLINOIS : TEXAS (Cont.): | 68 Alabama Tenn. & Northern R. R. 9 Jagels Bellis Realty 6s, 48... . 92 
$2 Chicago Park Dists., all issues ow... 17 Wichita Co. WID No. 1, 3-6% .... 77 Pr. In. 6s, 1948 13%4F 144F 9 Keith Albee New Rochelle 6s 84 
MISSISSIPPI: pe woe bog AS 2 es... ae a HA 63 American Refrig. Trans. Equip. 5s OW 4 Kentucky ee So Saad . 60 
chita Falls G. O., actuals....... 1 8 3S entucky Hotel gen. 6s, ‘4 641 66 
SF Bolivar Oo. D/D, No 38, we -- 20, iy wichita Falls 35,"an % Emetneee Se ec OM | 'f Rez bite a Seo ig 
jy WEST VIRGINIA: 8 Georgia Midland 3s, 1946.. 5658 8 Madison Aveaue ey es a 
— 6 West Virginia Municipals, any..... ow .. 8 Missouri Pacific Sec. 5\4s . 12 12% 8 Retail prepe. i 3 50F a s 
99 Penn. 3%s, 1970......... 100% 100% 8 Ret P > rie v 
LOUISIANA and MISSISSIPPI JOINT STOCK LAND BANK BONDS 8 Wilkes-Barre & Eastern 5s. 42... 55. 57 5 Saenger Thentee Bee eo 
MUNI RS EE ree 96 Speed Building income bonds...... 61 64 
CIPALS INDUSTRIAL AND MISC. BONDS § Station F Postotfice Sigs, 1947.... 39 40 
: tueben g. icago 6s, 1943.... 7 8 
a> f 99 American La France 5%s, 1936.... 35% a&7% 9 Tex Buil ; TF 
5 Scharff é Jon WATER BONDS 99 American Type Fdrs. 5s, ’50, w. i..104 105% | 56 Waldorf-Astoria Ts "4, tec... 2.2. ‘29° a1 
4 INCORPORATED " 99 American Type Founders 6s, 1940. 89 91 ae 
T.NO.IGO TELEPHONE Rareeee NOS AND PREFERRED STOCK 21 Baumann (Ludwig) ist 6s, 1942... OW REAL ESTATE STOCKS 
~ 7 . ste weaned BOUGHT—SOLD—QUOTED 21 Baumann (Ludwig) 6%s, 1936..... OW 1% Aause Callania Sunken - 
= New Orleans 8 Beneficial Loan Society 6s, 1956...108% 110% 5 Oe Serer Pereene V8 9665.66.84 sie, 9 ‘a 
G.LOHRSTROM& Co. 22 Boston Wharf ist 4s, 1941.........105% s —— a. H ¢ 
MISSOURI: oes Teo 7 Brush Moore Newspaper Co. 5s,’45.102% 103% "7 Aibens Hotel otel p 
' s Gentry D/D, Gentry Co.....-..... 50F 40 WALL ST. 4 | a pa Bn . 1941....... 98 99 17 Alexander Arms Bldg. . 
erry Co vee No. 1 and No. 2.. 93 wR Tel i Phone drews 3-3607 utteric ublishing 6s, 1939. . 73 77 7 Alliance ” : 
85 St. Louis Co. D. D. No. 2A, 58..97  .. a i ae - 9 Camaguey Sugar 7s, 1942......... 13% 15%F | 17 american Garage Bldg. com... a 
NEW JERSEY: : Saieego ik. - 4 1940... A x 17 American Hotel Co. 7% pf....... 8 
29 Asbury Park ...............0.00- 62F 66F WATER BONDS $2 Chicago Stk. Yds. 5s, 1961. ae 103 oS eee ee ee re etees sess - 
29 Atlantic City ..... $0b600000046066 62F 26 Alabama Water Service 5s, 1957... 98% 99 99 Chilean Nitrate & Iodine 5s,'68 65 67 17 Barbizon Hcel RAEN ras be 150 
E4 oxaicn S0 eSccrseeeccocceccececesese 35F 45F 26 Monmouth Cons. Water 5s, 1956. > au 6 Cincinnati Corp. bds., any Ow i7 Barry Bidg Corp ays Aetieaee Sa ses” 75 85 
29 Fai oe sacee nena gaesneensee a ss & New Rochelle Water 5s, 1951...... - 90 92 $ Collateral Bankers 68, AA, AB, AC 92 94 17 Bay Cities Props.............0.... 15 : 
oR eabbnhancabtecends - = 26 New Rochelle Water Co. 58, 1951 8 Collateral Bankers 7s, B, C, D.... 98 100 17 Beaux Arts Apt. un. .........-.. 17 (19 
ee pipet’ Tage tc eseesccccsccose 91 95 26 New York Water Service Co. 5s, 51 39% 100% 1 Consolidated Machine Tool 7s..... 17 19 $9 BANOO AME: osc sc cs cccsscesecs 27 : 
SF Gertleld (City of) ref 44s, 1961... 92 94 26 Ohio Cities Water Co. 5%s, 1953... 92 93 82 Consumers Co. 6s, 1946........ 47% 49 4 tig More heatty................. Ow BW 
9 eee “4 WEE cc ccccccccceccccees ° os 26 Ohio Water Co. 5s, 1958........... 95% 96% 99 Continental Roll & Steel 6s, 1940 88 89 17 Bice & Bing oy gO pdbhed sadness 
29 North Bergen Hise ahd “sa eg Be a 26 Ore. Wash. Water Serv. Co. 5s, '57 ; —_ Po gen In. 68, 1938. -++ B7% 38% 17 Bond & Mortgage Guarantee... ... By 
28 Wildwood Great 9.0 a 26 Penn. State Water 5%3s, 1952. ..... 102% 103% Pr pon ee 7 rvice 68, 1948............ 60 62 17 Boston Storage Ware com......... 55 , 
26 Power Gas & Water Co. 5s, ’48... 90 ore uban Tobacco 5s, 1944..... 77 80 17 Bowman Biltmore 1st pf 2% 44 
OHIO: 26 Roanoke Water Co. 5s, 1950....... 924, 93% 8 Denver Union Stk. Yd. 5s, 1946...102% 104 17 Bowman Bilt. Bdhidrs., A......... 12 bi 
19 Asheville street, c/d 4%8, 1939 (5M) .. | 35F 26 Scranton Springbrook Water Serv. | Gien Gary } erg Rg eis. = 17 Bridge Realty com.............. . 4 7 
ron Ratna. satecinass -. 4.00% 1. GB, ICT ...-2.ccecccrercees OD OE | of ae Seo a seem oe cee® - . 7 o a. s 
19 Bay Village MTN... 55-ssas0s - 400% | 26 South Bay Water Co. 5s, 1950... .. ° Soe ae 83,85 17 iano ae ah: i 
@ Ohio Municipals, any.............. ow. 26 Union Water Service Co. 5%, ’51. 101% 102% 8 Glidden 5s, 1939.......... ++++ 101% 102% 17 Budd Realty Stk. Tr. ctfs........103 
_ gerereee ee aes . OW .:: 26 Water Service Co. 5s, 1942........ $2 Goldbiatt Bros. 6. 1838... ow 17 Bush Term. Bldg. pf. 04g i 
19 Maple Heights Sch. 6s, 1944....... -. 100 26 West Virginia Water Co. 5s, 1951..101% 102% . eee SS. P-) SP et... - 7 i” Calhoun Rumsey Br. pf........... 15 
19 Parma 4%s-6s .................- ._ Ow BW ns estes Sen 8s, 1088. | ; oe 17 Camden Bridge ................... 24% 4% 
Securities of the 8 Hearst Pub. 6 ‘spleen aa 101 2 17 Camden Bridge Garage pf....... ow. 
cnees : $2 Hines Land & Pimber és, 1948.... 50. Sy, Seen FOER: LOW i e9.0 38'4 so se eoe's 80 
Prompt Bids for All Utilities Power & Light System 9 Hoe (R.) 7s, 1944, w. stk. 31 34 17 Castlereagh Corp. ...........++.++ 150 
B Id. ted 99 Jones & Laughlin Steel 44s, 1961. 97% 98 17 Chattelaine Bee Ge, WR. c00'eo0000 30 40 
TEXAS M oughi—So —Quo' 99 Lake Superior Corp. 5s, 1944, c d. 30 31 17 Chicago Broadway Props......... .10 
UNICIPALS HAMMONS & Co 99 Lukens Steel 5s, 1955...... 83 8414 . — eae —_— Bldg........ aon - 
Menge ¥ 4 ‘gt pay ts a City Suburban Homes ......... ‘ i 
NEWMAN & co ” = Menget Oo. conv. Te, 1600... 101 100% 17 Cleveland Theatre pf.............. 9 11 
e Incorporated 1 Newberry Lum. & Chem. 5s, w. s. 12 17 Comwith. Hotel Const. pf......... 75 
SAN ANTONIO, TEXAS 120 Broadway, N.Y. Tel. REctor 2-4400 9 New Niquero Sugar 3%, 1937..... 40 45 17 Comwith. Hotel Const. com....... 12 
L. D. 328 A.T.&T. oe eee  fuunaa Leaner Get 16. i inn yg 4 Hy A ee it 
° .T. . ickering Lumber Co. 6s, 1946..... 29 30 ‘ aoe? 8 F,E8. leigh 
8. ‘a yuee Boston Les Angeles 9 Provident Loan Society 6% ctfs...114 116 BF DeMGtS, -1B6. ....cccccsccccoccesce Ow 5 
p Republic Motor Truck 6%s.. ey 4 ee oe = Me. coi 2 2 
’ i M | 105% 106% wig anor 8. v.t.c. com... 4 
TEXAS: PUBLIC UTILIT? BONDS 99 Sharon Steel as, ee 106i, 106% 17 18 East Elm St.. veteeees % 2 
SP BERAGTO BD Bice ccccccccccvces 4.40-2 58 Amer. States P. S. Ist in. 54s, '48 pot 68F 6 — (John) 6s, LTC(Cinn. ).109 17 1,802 Eastern Parkway. scavcce OW BW 
17 Amarillo Sewer 4%s............. .4.40-2 58 Amer. States Pub. S. deb. 6s, ’38. 23F 9 Struthers Wells Titusville 6%4s..... 81 84 17 Electric Props. .......+--++se+eees 23 ‘ 
17 Amarillo Airport 5s............... 4.60-2 9 Arizona Edison 6s, 1945 ........... i a 93 99 Susquehanna Silk 5s, 1938 . 20% 21% Wi 15Park Ave. UD..........-seeeeees 6 8 
‘ 17 Angelina Cd. Sp. Rd. 5is......... ow 1 Austin St. Ry. 5s, 1936 .......... 27 - 9 Tomahawk Kraft Paper 6s, 1938 45 7 59 Bast 54th St. un..........-+-++- 6 8 
7 30 Angelina Co. Special Road 546... OW 21 Berkshire St. Ry. ‘6s, 1937......... ow ... 9 Valspar Corp. Yr" 1940... 82 17 1510 Ocean Parkway v. t. ¢........ BW 
25 Bell Co. Voted, 1945-50 -*" 4.00-1 8 Chicago, Aurora&Elgin R.R. 6s,’51 8 9% 1 Warren (S. D.) 6s, 1945 . ow 17 5510 Sheridan Rd. un. “oe ss ; 
11 Belton School 5s, 1954............ cae 8 Chicago Ry. A 5s, 1927............ 204 23% 99 Warren Bros. 548, 1937........... 65 67 7 5044 Sheridan Rd. ............0005 ow . 
on OOl 58, 1954............ -- 20F 8 Chicago Ry., B, 5s, 1927.......... 11 12 1 Wiggin Terminal 5%s, 1945 ow 17 5655 Everett Bldg. v. t. c.......-. % —% 
30 Brownsville Perm. Imp. Wts. 6s... .. 85 8 Chicago Rapid Trans. 6s, 1953..... 9% 10 99 York Ice ist 6s, 1947....... 98 9 SEL Vitth Ave. UR... ....ccescscees 5 7 
17 Cameron Co. Rd. 5s, Ser. B, ’39.. .. 75 8 Chicago Rapid Trans. 6%s, 1944... 9 10 99 Youngstown Sheet & Tube 3%s, "51. 192 102% 17 555 Ocean Ave. v. t. c. com. . 4 
BE GEG BG, Bib eccccccccccccccece 27 ae 1 Cooper River Bridge 6s, 1958....... ti 49 8 Zeigler Coal & Coke 6%s serial.... 98 17 Fisk Realty Com. .........+++++++ 3% 
zs } Ry By Qty ot D/O. aoe oy i Dallas Ry. & Term. 6s, 1951...... 81 82 17 Fond du Lac Busi. Block un....... = : 
y of, D/O..... Federal Public Service 6s, '47...... 404F .. ps 17 Ford Hotel COM... ... ccccsccccccecs g 
25 Dallas So Special 1945-50........ 3.20-1 21 Galveston Houston Elec. Ry. + ‘we 2) - ATLANTIC CITY BONDS 17 14 West. MN Cos yahoo Kae KD % 
30 Duval Co, Special Road 5%, 56 General Public Utilities 614s, '55... 85% 86% 48 Atlantic City Land Co. 3s, 1938... 23F 17 1440 Broadway ........--2.+++s0: 14 
RRR NEES ite. pr pier 4.70% 21 Grand Rapids Ry. 7s, 1939........ 22 24 48 Hotel Chelsea 6s, 1945 Sah 16F te £2} | fl Pre ree 18 
17 Eastland Oh Pe Gi naccciccce as BW 1 Houston Elec. 6s, 1936............. «. 81 48 Hotel Lafayette o, ott d ooo OD 17 4278 Hazel Bidg............-.-+++- 1 
25 Ellis Co. .2 Districts, var...... Ow .. 1 James River Bridge : ae 208..... 33% 34 48 Hotel Morton 6s, : . 52F 17 Forest Park Hotel.......... one ae 75 
17 El Paso 5s, Voted, = are 3.75@ & James River Bridge 6 1938..... 33% 34 48 Leeds & Lippincott “ "4942 ‘ 23F 17 Fox Theatre A.... vepseweinceeine Ly ; 
17 Erath Co. Gen. Fdg. Warr. 6s .... 94 iy 23 Lexington Telephone Co. 6s, 1944..101 48 110 So. Pennsylvania Av. 68, 1944.. 52F 17 French Const. Co. pf........--+++} BW 
30 Co., any cpn. to 1942....... Ow 58 Long Island Lighting 5%s, 1952.... 48 Professional Arts Bldgs. 6s, 1937.. 10F 17 French Investing com..........-. - 2 3 
17 Hidalgo Co. 2- 5s, Gen. Ref. ‘52 .. OW... $2 Middle West Util. 5% notes........ 25 48 Ritz Carlton _ A ser. re 12F 14F 17 French Investing pf......... adn 15 
30 0 Co. Spec.Rd. 5%s, 95% Aid. .. 95 8 Metro. West Side ext. 4s, 1938 48 Shelburne 6%s, 1940.. P 15F 17F 17 French Operators units............ 18 23 
60 Hidalgo Co. Perm. Impvt. 1-4% 9 Midland Utilities 6s, 1938...... 48 Steel Pier 6s, 1933. , 10F OF WEE BOR. biscs ih a0Kensneens cas % . 
Ms WEB. noc ccccccccccccccccce 56 Midland Utilities 6s, 1938........ . 28 17 Gandy Bridge com...... Sere: 2% 
60 Hidalgo = 2-5% -Perm. Impvt 22 Mobile Bay Bridge ist 7s, 1951.... .. 90 REAL ESTATE BONDS 17 Great Lakes Term. v. t. c. com... 1% ° 2% 
EEE EE PRA 3 National Gas & Elec. 5%s, 1953. 77 (tt . 17 Guilford Realty 8% pf............. OW 
60 Hidalgo’ Co. cs 2-5% R/B rfdg. wts. 1 New O. Pontchartrain Bdge. 7s, °46 8 ll 9 Allied Owners deb. 6s........ 104F 414F 17 Gulf Stream Hotel seeeeceoes os BW 
MB) cecccccsccccccces 58 New O. Pontchartr. Bdge. ist 7s,’46 .. 10% 9 Allied Owners 6s, °45. F 844%F 19 Harrison M@nOr ......sccccccccecs 25 30 
60 Hidalgo Co. as 444% R/B rfdg. wts.. 35 58 Newark Gas Ist 6s, 1944.......... 12% ~.. 9 Amer. Insur. Union Bidg. 6s.'41. ‘sig 4914F 17 Hotel Lexington v. t. c............ % 
60 Hidalgo Co. hs 2/5% Ret. Wats. 21 Northern Texas Elec. 5s, 1940..... 16 18 9 Brierfield Apts. 68.............. 19F % 17 Hotel Statler com...... ste eeees 8 13 
SEE BOOED 6 oncc0sn4shcsses 58 Omaha & Council Bluffs St. Rwy. 96 Brn. Hotel of Louisville ist 5s,’49 9914 100% 17 Hotel Statler 6% pf........... -. 10 
60 Hidalgo Co. RB 2-5% Ref. bds. ced sh sola oixecuia 41 he ol 96 Brn. Hotel of Louisville 2d 6s,'49 541y 17 Hotel Statler 7% pf.............-- 50 58 
25 Lamar Co. Perm. me. 5s, 1950-60.4. Oo. 1 56 Portland Gas & Coke 5s, 1940..... 7 28 Brown Hotel ist 5s............... 100 17 Hotel Victoria v. t. c.......... .-155 = 175 
30 Live Oak Co, Rd. 5s.............. 97 56 Public Util. Cons. 6s, 1938 H 58 Bush Terminal Bidg. ist 5s, '60 6214 17 Industrial Bldg. com.............. ow . 
60 McAllen rfdg. > Sy a is dibasic acess 62 58 San Francisco Bay Toll Bdge. 7s,'42 ZF 3 SMF 5 Carling Hotel (Jacksonville) bds. ‘ 17 Kensico Cemetery ................- 28 33 
17 Mercédes 1-548 Ref............. ow 22 Seattle Lighting Co. 5s, 1944...... a, PO Re 30F 17 Kings Ocean Apts. v. t. c. com.... .. BW 
6@ Mercedes 1-514% Ref. bds.......... 32 2L Second Ave. Traction 5s, 1934..... 34 mA 42 Cigar Stores Realty 5i4s, 49 . 44 46 17 Lawrence Warehouse 8% pf....... 30 . 
25 5 . x 32 Sioux City Service 6s, ag 99% 100% 7 Cleveland Term. Bldg. Co. 6s, °41.. 12F 13F 17 Lawyers Mortgage ............... % 1% 
17 21 Southern Traction 5s, 1950......... 34 37 1 Copley Sq. Trust 4%s, '41 ow 17 Leamington Hotel com............ 10 
17 8 Std. Elec. of Calif. 5s, 1939....... 108 nas 96 Cumberland Apts. c/ds............ 36 40 17 Lefcourt Realty pf.........+.++++- 15 
30 22 United Public Utils. 6s, 1960 9 Equitable Building 4s, '40 60 17 Lincoln Bidg. v. t. c........... .. 34% 5% 
se 63 United Ry. (St. Louis) actuals 4s. : Sar 34F 9 Everglades Club 6\s.. 13 17 Lincoln Hall .........sseeeeeeeeee ' 
25 63 United Ry. (St. Louis) c/ds 4s. 96 Henry Clay Hotel (Ashland, Ky. ). 45 SD TMOG TIS osc cpccccvcccenes 2 4 
17 21 United Trac. of Pittsburgh 5s, 9733 36 96 Henry Clay Hotel (Louisv.) 45 48 17 Lincoln Sq. Bldg. Co...........+. 170 *: 
= 21 West End —- ere 34 39 9 Houston Med. Arts Bidg. 54s, "1941 75 a 
$3 Western Pr., Lt. & Tel. 6s, 1950... 62F 28 Insur. Exch. Bidg.,Boston,LTC5%s.100 Continued on Next Page 
itians Ke 8 Co, i at ie left *. ~ firm name identifies it with the corresponding number in the —-. Or ones Wanted. BW-—Bid Wanted. 
—H. D. ox o., 1 woniues. -| l@—Baar, Cohen & Ces 1 Montgom St.,| 32—Enyart, Van Camp Inc. Se.| 63—S 
Phone Digby 4-1380. 27 ‘State Bt. Jersey City. Phone Rctor 2.4926. La Salle St. Shieag a Pics Katoves | oOeigh _Wigstons S Co Btn Is ore. 
Bost CApital 8 ’ er Adams St., ?. % h. State 
i oes -y — one pi 6950. ee — en 48450. © A.T.T.Tel. SCY 1596. 2424; A.T | 65—Loewi & Co., 208 Mason St., Mil 
ee Page «2—M. 8. ‘Wien . 
{ 2Edwin Wolff & Co., 30 Broad St., N. ¥. t7—-Stgetnes & Birkins, 60 Broad St. pes. en, & Co. : 25 Bread rit. Pel. waskee. FG. Daly "ete Bee Page G0. 
} HAnover 2-2432. See Front Cover. Bo Anover 21000 AT AT.NY 1-21. NY 1-1397. See Page 678. 65—-Feltncen, Tenenbaum @ Massie, ine. 
outenane R. Mitchell & Co., 20 Broad St. es 9g 711 Boatmen’s Bank mids. -, St. Louis. 
’ ’ Ses Front Cover. 48—Robinson & C I 120 L 
New York. Phone HAnover 2-0727. 18—Ch w. 8s & Co., 209 Chure 0., Inc., So. La Salle | Phone Central 9626. L.D., St. L. 240; 
«—Milhous, Gaines & Mayes, 310 Webb Cg ay SB. Bolt. St., Chicago. Phone State 0540. A.T.T. Tel. STL 486. 
rawford Bidg., Birmingham, nN” New i al 6.4 32 one 44—Easland & Co., 49 Pearl St., Hartford.| 9¢—~The Bankers Bond Co., Inc., 4th and 
Bhone 58181. ‘A.T.T.Tel. Birm’ham 9-Béw Erockhaes & Co., Unt en aueee = 2-0151: N. ¥., CAnal 6-3250; Market Sts., Louisville. Phone L. D. 
95. lanta: 404 Rhodes Havert, Sids. Oinelonati, Pho a Dp. SS: T. Tel. Hfd. 27. 238-239. A.T.T.Tel. Lavl. 14. See 
Bia po Walnut 2218. A.T.T.Tel. ee & T. Tel. IN one il. D. +| 47—Edw. C. Wright & Co., 49.Wall St., Page 678 
Atlanta 287. : elf N. ¥. Phone HAnover 2-1166. 0—Holt, Rose & Troster, 74 Trinity Place, 
5—The Traders Company, 121 Laura St.,| 20—-B._E. Sim & eg 828 1th St., 48—Herbert H. Blizzard & Co., 128 So. N. ¥. Phone WHitehal £3100. 8 
acksonville hone _5-0909. Denver, ol. Phone Keystone 5227; |. Broad St., Phila. Phone Pen. 6161 and Page 680. 
6—Westheimer & Co., 326 Walnut St. Bell Teletype apy 45. Race 2511; N. ¥., HAnover 2-4120. 100—-Pierce- Blese Corp., 1,608 Barnett Natl 
Cincinnati. Phone Main 211| 21—MacPherson & Co. Broadway, N. Y.| 52—Scherck, Richter Co., Landreth Build- Ban Jacksonville, Fis . Phone 
E. Redwood St., Baltimore. Phone Phone BOwling "breen 9-7460. ing, St. Louis. Phone Garfield 0225. Page. ra a T.’ pis T. Tele. 
. a Lite din Ob ee #3—-Chanéler & , Se., a 1,500 Walnut S8+., See Page 678. JKVL 181. Bee ae 678. i 
a dees” Sins MAIS e400 te Indole ng > Phone sagey- 63—Walter R. Bass Co., 115 W. 4th St.,| (02—Thomas M. Cook & Co., Drawer B-4, 
ee ; packer Sey | | 71-1638. Little Bock. Phone L. D. 6; A.T.T. West Palm Beach. Fla. Phone 8188- 
A.T.T. Tel. CLEV. 060. s8-Senast @ Wasnes, ine, 418 W. debtor Tel. L.R. 11 Pers sie, See Pege of. 
8 Babcock, Rushton & Co., 50 Broadway, son St., Lonisville. Sh “Wabash 4191. 1 ; mg eg 
¥. "Phone Digby 4-3180. 135 So. 25—Beckett, "Gilbert & Co., First National 55—Seybolt & peybets, Ene., Third National | 107—Corrigan, Miller so Co., 600 I ham 
La Salle St., Chicago. Phone Central Bid 0., Ph — D k Bldg., Springfield. Phone 4-3111. Bldg., ‘Miami. Phone 3-2 37 and 
8900. See Page 676. Bank Bic &-> pene 187. one ie . 56—M. J. McHale Co., 115 Broadway, N. ¥. | ie. a Oe Bele Tel. MMI. 18. See 
m & Hanson, 25 Broadway, N. Y. L. Oh. ype Co Phone BArclay 7-3290 | Front Cover 
Phone Digby 4-8700. ,, N _-— et en os 58—C. H. Berets & Co., Inc., 70 Pine Sty 108—Dee & Co., Harvey Bldg., West Palm 
10—O’Brian, Potter & Co., Liberty Bank See } BY jone rews &- N. ¥. Phone ANdrews 3-8732. A.T.T. | , Fla. Phone 7123-24. 
Bidg., Pees. Phone CLeveland c be s N. Tel. NY 1-632. i4z—Randolph & Co., 2 Rector St., N. Y. 
5730; A.T.T. Tel. BUF. 176. See Page| 29—R 7. eon ‘bed Pine 8t., ¥. 60—Putnam £ Co... $ Central Row, Hart- none ge a -2960. A. T. & T. 
% ord. one elie 
| 11—Muntelpal Bond & Finance Coe, 602 --aee s y's — South x. Bank; 60—The Ranson-Davidson Co., Beacon 147—The Royal Securities Corp., 30 Broad 
ue Bidg., Miami. Phone Miami me E > ntonio. P one e Garfield Bldg. Fa. Phone 42308; L. D. Ss Y. C. Phone HAnover 2-6363. 
° . D. 323. See above. ; A. T. T. Tel. WICH 12. See Page 678. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 




















Ter Is & Tr tati 
Towne Securities Pfd. 
Gandy Bridge Co. 6s 

H. D. KNOX & CO. 


Members N. Y. Security Dealers Asa’n 
Ly 27 State St. 


Tel. 1 Bipr 11389 Tel. CAPitol 8950 
T. Teletype NY 1-86 


INSURANCE 


Phoenix 


etaraa se 


STOCKS (Cont.) 


Northwestern National 
Old Line Life 


Fire Ins. Co.. 


Springfield Fire & Marine Ins. 
Travelers Insurance Co. 
Travelers Insurance Co... 














Key. 


17 
7 
17 
17 
17 
17 
17 
17 
17 
17 
17 
7 
7 
17 
17 
17 
17 
17 
7 
17 
17 
17 


REAL ESTATE STOCKS (Cont.) 


Lincoln Theatre ‘ ow 
Longweést Corp. 18 
Longwood Towers pf 
Lynn & Marblehead Realty 
Medical Arts Building. 
Medico Dental Bidg 
Melba Theatre & Office Bidg 
Melrose Bond & Mortgage 
Melrose Hotel 
Mercantile Properties com.. 
Metropolitan Playhouse B 
Miami Jockey Club ° 
Milwaukee rminal Bidg 

c. common 


145 
4 


Nadebern Apts. v. t. 
National Warehouse pf.. 
Newark & Essex Bidg. units 
Newberry (J. J.) Realty 6%% pf. 
Newhall Building 7% pf.. 
133 Geary St. Corp.... 
112 East 83d St. common 
125 East 63d St. units.. 
100 West 55th Street v. t. c 
Orpheum Circuit 6% pf 
Pacific Bond Mortgage units 
Paim Springs Hotel units. 
Park Avenue & 46th St. Bidg 
Parr Terminal 7% pf. ; 
Parr Terminal common 
Pavonia Bidg. v. t. c 
Peitham Hall v. t. ¢ 
Pine Lawn Cemetery 
Pocono Hotels units 
Pogue (H. 8.) malty SY% pf 
Postum Building 
Prop. Realization v. t. c... 
Prospect Hill units 
Realty Assets N. Y. pf 
Regent Co. VTC 
Riviera Apts. 
Rochester Theatre com 
Roosevelt Co. (Mass.) 
Roosevelt Hotel ‘ 
Russ Bidg. units 
Schine —,, Theatre pf 
Seneca Apt. _* 

sie P 
Shelbourne Hotel 
Sheridan Belmont Hotel 

Apts.. 





Shoreland (lll.) 


16 Park Av 
17 Park Av. units... ‘ 
700 West End Av. v. t. ¢ 
1 Sherwin Bidg. 

Sixth Av. & 55th St. v. t. c¢ 
State Theatre pf. 

10 East 40th St. 

1010 Fifth Av. units 

3500 Lake Shore Dr. Bidg 
3460 Sheridan Road... 

39 Broadway units. 

300 Adams Bidg. : 
Trianon Commercial! Props. 
Tudor City 2nd unit. 


Tudor City 4th unit. . 

Tudor City 5th unit. 
Tudor City 6th unit... . 
Tudor City 7th unit 

Tudor City 8th unit . 

Tudor City 9th unit 

Tudor City 10th unit 

Tudor City 12th unit 

2100 Pacific Av. 

244 East Pearson 

2 East 6list Class A. 

210 Pay St. Lig. Tr. 
244 N. Bay Shore Dr. units. 
250 Beacon St. v. t. c. ° 
U. 8. Realty & investment ‘ 
The Warwick (Tex “ : 
Warwick Co. 

Washington Hotel 

Wells Wacker Bidg. 

Western American Realty 
Whitehall Hotel 

Woodlawn Cemetery (N. Y.). 
Young (Jos. W.) Props. units 


BANK STOCKS 


IN: 
First National Bank....... os @ 
National Shawmut Bank. 25 


units. 


BUFFALO: 


Marine Midland Corp %% 


CHICAGO: 


Chicago Title & Trust 170 
Continental Ill. Nat. Bk. & Tr. Co.143 
Continental Ill. Nat. Bk. & Tr. Co.143 
First National Bank 269 
First Naticnal Bank of Chicago. 268 

First National Bank me, w. i. 12% 
Northern Trust. 780 


JACKSONVILLE (FLA.): : 


Atlantic National 


MILWAUKEE, WIS.: 


Marine Nat. Exchange Bk........ 38 
Marshall & lIisley Bank. 19 


SPRINGFIELD, MASS. : 


35 
a 
‘“ 


Springfield National Bank 3 
Springfield Safe Deposit & Trust.. 50 
Third National Bank & Trust. 215 
Union Trust Co... 50 


JOINT STOCK LAND BANK STOCKS 


4a 


43 
43% 


GES68E% 


Sesetsets 


—_ 


’ Holding Corp 
arolina ; 
Pacific Coast Sait Lake 


Potomac 
San Antonio .... 


INSURANCE STOCKS 


Aetna Fire Insurance Co. 
Aetna Life Insurance Co 
Aetna Life Insurance Co. 
Conn. Gen. Life Ins. Co.. 
Conn. Genera! Life Insurance 
Hartford Fire Ins. 

Monarch Life Insurance. 
National Fire Insurance. . 


Bid. Offer. 


INVESTMENT TRUST SHARES 


BAAR, COHEN & CO. 


Members ao York —< | Exchange 
New York.” 


ACTIVE MARKETS 


MINING STOCKS 


Jersey = - 














INVESTMENT TRUST SECURITIES 


7 Commonwealth Secs. pf. 

12 Corporate Trust Shares 

12 Diversified Trust anaes, Cc 
12 Dividend Shares ..... . 
18 Llluminating Shares 

12 Incorporated Investors ‘ 

9 Insurance Shares of Del 

12 Massachusetts Invest. Trust 


10 Niagara 
10 Niagara 


12 North American Trust Shs., 


12 Quarter 


Shares common . 

Shares pf. os 
1956 

ly Income Shares i oe 


12 Super AA . 
12 Supervised Shares 


12 Trustee 
65 Wiscons 


Tenn. C 
Tenn. C 


Virginia 
est. 


GUARA 


0b we OS SSW os te DOE 


ve 08 to ae te ee Bw 


Pittsbur 


pf. 
Vicksburg, Shreveport & Pac 


Standard Inv., ; 
in Investment Co. com 


RAILROAD STOCKS 


Alabama Great Southern com. ... 40 
Alabama Great Southern pf. 

Chicago, 
Cincinnati, 
Cincinnati, N. Ori. 
Cin. Union Term. 5% of. 
Northern Sec ‘ 


Burlington & Quincy . 

New Orl. & Tex. Pac..275 

& Tex. Pac. pf.115 
-109 


entral Ry. com : 12 
entral Ry. 71 

com. 80 
n Railway com ° 106 


Maryland ist pf rae 69 


NTEED RAILROAD STOCKS 


Alabama & Vicksburg 
Alabama & Vicksburg Ry. 
Cleveland & Pittsburgh 7% 
I}linois Central leased line 
Lackawanna R. R. of N. J. 
Morris & Essex 

New York, 


Lack. & Western 


gh, Ft. W. & Chi. com. . 





GUARANTEED RAILROAD STKS. (Cont.) 
Key. Bid. 

Pittsburgh, Ft. W. & Chi. 

Rensselaer & Saratoga 

St. Louis Bridge ist pf 

St. Louis Bridge Co. 2d pf. 

Tunnel R. R. of St. Louis . 

United N. J. R. R. & Canal 





LOEW I & CO. 


i A ee ee. ee 
TELETYPE 


TELEPHONE 
* MILW. 55 


DALY 5392 





PUBLIC UTILITY STOCKS 


Bridgeport Hydraulic 

Buffalo, Niag. & Eastern ~? 60 Pt. 
Community Pub. Serv. com..... 
Conn. Gas & Coke pf. 

Conn. Lt. & Power com. 

Conn. 1 & Power com. 

Conn. & Power 54% pf 

Conn. tt & Power 64% = cis 
Conn. Power c 
Conn. Power 

El Paso Natural Gas com. . 
Florida Power 4 . 


Georgia Power Co. =“ lees 

Gulf Power Co. $6 pf 

Hamilton Gas com. 

Hartford Electric Light sees 
Hartford Electric Light Co. 
Hartford Electric Light ‘ 
Holyoke Water Power .. 

Intl. Utilities Corp. $1. ? pf. 

Intl. Util. Corp. $3.50 

Iowa Power & Lt. 6% 4 

lowa Power & Lt. 7% 

Kansas Gas & 

Kansas Gas & E 

Kentucky ons Co. 4 pt 
Lenox ater sees 
Lexington ‘Utilities Co. 644% pf 85 
Louisville Gas & Elec. 


er erenen 


New Haven Water 


P lar = ° 
So. New England Telephone ai 
So. New England Telephone . 








PORTFOLIO 


A market outlet for inactive securities held in trust accounts and 
by estates, banks, trust companies and others. 
Box Numbers below in care of The Annalist will be forwarded the day 
received. 


OFFERINGS 


Bids addressed to the 





Par Value 
3,000 C/ 
7,500 C 


Shares 
60 
400 


110 
1614 
130 


PORT 


Par Value 
$3,309.81 
5,000 


10,000 


2.257. 90 
2,000 
5,000 


2,000 

1,000 

2,000 

2,000 
Shares 

400 

60 


18 


50 
5 
2 

50 


40 
4 


PORT 





3,000 C/D Great 
My 
2,000 Detroit Hotel, 


2,000/991 


WILL SELL: 


$10,000 Hurt Bidg. 2nd, 7/33 
1,000 Michigan Colfax a 
Stpd., $10. r 


6%4%, 3/15/38, 

D Tuller Hotel on. Maated 1 /2/26 

Northern Majestic Bidg., 

%, dated 10/1/24 

Series B, 64%, 3/1/41 

D Central Securities of Asheville, Pky 
t 


10,000 Carolina Georgia Service 6 gp, 
28,000 Union Gas Utilities 
5,000 Utilities Service 6%4/ 


/37, A 
Stipa. 


Allied Packers Prior Preferred 
American Commonwealths Power ‘‘A"’ 
common 


25 Consolidated Gas Utilities ‘‘B’’ Rights 
Continental Terminals common 


Frink Corp. common 


75 Mount Hope Bridge common 


Northeastern = 80 Prior pfd.—50 


Class ‘‘A"’ p 


FOLIO No. 162 


WILL SELL: 


Antilla Sugar 714/39, Stpd. 
Repstene Water Works. & Elec. ‘‘B," 
6/3 

/D C. E. Burrows 6%, dated 9/1/11, 
82% 

Charter Coal, 6/36 

Connecticut Brass & Mfg., 6/19 

Constant Refining, 6/35, Reg. 

Lockwood Green Co., 7/33, 8 

MecMyler Interstate, "1/43—68.281% le 

New Eng. Southern Corp., 5/33, Stpa. 

Olsen Shoe Mfg., 7/32 

Shamokin Coal 6%/ 44 

,500ths 

Ctf. Participation United Iron Works, 
7/19, Stpd. 


Income 


C/D Wakenva Coal 7% 

Town of Kitzmillerville, Md., 5% Imp., 
7/1/45—6 

Kerner Incinerator Co., 7/39 

Michigan Lafayette Bldg.. 6/33 & 35 


Almar Stores Company Capital Stock 

Continental Optical Co. Indianapolis 
common 

General Thea. Equip. V.T.C. $3 pfd 

Insull Util. Inv. common 

Lake Ports Supply _. 

Motor Finance & Gty. 

New England Oil & Refining ‘commen 

New England Southern Prior pfd. 

Pacific International Live Stock Ex- 
position Co. Capital 


FOLIO No. 173 





WILL SELL: 


Par Value 
$2,000 Hamtramck Lumber & Supply Co., 6/32 
500 City South Bend, Ind. St. Joseph City 
6% Imp. 6/1/33 
1,000 Escanaba Paper Co. 61%%, 1-A, 
Prod. Corp. Ist, 


12/1/34, Stpd. 
Metal 
614%, 


6,660 a’ A oa ah a. 
dated 1/3/29— 
Receipt 
1,000 Hospital 


Ser. 


Inc., due 


7/20/21, 39 6-10th 
1,000 Sumtmortiels & Hect, 

Evangelical Lutheran 
| Conference of Augustana Synod 


2/15/41, Stpd. 
3,000 Fairbain Hotel Co. 6%, 
20% 
2,000 c/D D Maittend ¢ City. Utah DD No. 3 6%, 
8/1/18 
Sha 
10" Canadian Rail & Harbor Terminal 
Vv. T. C. for common 
= Chicago Rapid Transit V. T. C. common 
50 Cuba Cane Products common 
100 — Michigan Railway V. T. C. com- 
37 Gensel Theatre Equip. Co. V. T. C. 
common 
50 Mercantile Prop. warrants 
20 Missouri Nebraska Public Serv. $5 Pfd. 


stock 
100 Municipal Service Corp., Ltd., common 
25 National Public Utilities ‘‘B’’ stock 
20 New National Oi] V. T. C. common 
1,000 Rickenbacker Motors common 
30 Schulte Real Estate common 
75 Independent Oil & Gas warrants 


PORTFOLIO No. 165 





WILL SELL: 


Shares 
15 American Community Power Co. ist pfd. 
35 aw Oil Corp. Class ‘‘4’’ Capital Stock 
1212 Intnnd — Copper Co. Capital Stock 
(Arizona) 
1000 Magdalena Syndicate Capital Stock (Del.) 
9 Mutual Realty and Investment Co. 
(Florida) 
25,300 Orazada Mines, Inc., Cogs Stock (Del.) 
51 Sunset Pacific Oil Co. (Del. 


PORTFOLIO No. 163 








PUBLIC UTILITY STOCKS (Cont.) 
x Bid. Offer. 


Springfield Gas Light.... err 18 
Springfield Railways pf.. 3 , 6 10 
United Lt. & Ry. 6% pf ; 7814 *79% 
United Lt. & Ry. 6.36%, Oe nao core 8214 
United Lt. -. 1% pt ; 874 89 
Western Mass. Cos. ‘ 31 33 
Wisconsin Public Service 6% pf. 86 88 








Tel. Cleveland 5730 


Western New York Issues 


O’BRIAN POTTER & CO. 


Liberty Bank Bidg., Buffalo 
Teletype Buf 176 


Direct Wire: Hornblower & Weeks 





I 
44 


> 
eRow 


& 
ret) 


moe Rniiwexccsuces 


Six S-RHE SS axx 





NDUSTRIAL AND MISCEL. STOCKS 


Acme Wire Co 

Albert Frank- Guenther Law, | 
Amer. Encaustic Tiling, new com. 
American Hard Rubber pf ‘ 
American Hardware 

American —- yrs 

American Piano ‘‘B’’. 

American Republics Corp.. 
American Republics 

Asbestos Mfg. pf.. 

Asbestos Manufacturing Co pf.. 
Barnsdal! Refining .. 

Belden Mfg. . 

Beneficial Indus. Loan pf 
Beneficial Loan Gaatety com. . 
Bickford’s 


Brunswick-Balke- boii. 5% pf.. 
Burdine’s common .... 

Chapman Valve common 
Chapman Valve pf.. 

Chicago Daily News common. 
Chicago Daily News pf.. 

ey gt Jct. Ry. & Union Stk. Yds. 


P 
Chicago" Railway Equipment com. 
Chicago Railway Equipment pf 
Cincinnati Local Stks., 
Cole Petroleum, Class A. 
Cole Syndicate ... 
Collyer Insulated Wire... 
Consolidated Dry Goods common. 
Consolidated Dry — pf 
Coon (W. B.) Co. 
Cow Gulch Oil. 
Creamery Pkg. 
Cresson Consolidated 
Cresson Consolidated Gold 


H-R&T 


Southcoast Co. 


Bought and Sold 


HomROSE STROSTER © 


Established 1914 
Members: N. ecurity Dealera Ase’n 
sommodity ‘aneton Ine. 


4 Trinity PL, N. ¥. ©. WH. 4-3700 














SESE iu CRS 


— = 
- 
waa 


BRER Reco xx SBS8anRSShoSons 


- 
oo - 
Sxorw 


32 


BuaH-Sxn0o-oS 


> 


RR-cuteoosEess 


Davey (W. H.) Steel common. 
Detroit Gasket & Mfg. Co. com... 
Detroit Gasket & Mfg. Co. pf. 
Douglas (W. L.) Shoe pf 
Fiberloid pf. . 
Forbes & Wallace, : 
Froedtert Grain & Malt, Inc., 
General Aviation, stamped 
Gillette Rubber Co.. 
Globe News Publishing $2 cum. - 
Golden Center Mines 
Golden Cycle Corp.. 
Gray Telephone Pay Station Co. 
Haloid Corp. ° 
Haloid Corp. common. 
Hanna (M. A.) common. 
Harris Seybold Potter common 
Haytian Corp. common. 
Hodges Carpet ...... 
Holland Furnace pf... ‘ 
Hooker Electro Chemical pf.. 
International Gold Producers 
Jenkins Brothers 
Kingston Products 
Kingston Products 

ders Frary & Clark 
Line Material com... 
Ludlow Typograph com 
Ludlow Typograph pf 
Lusk Royalty ... 
MacKinnie O. & D. 
Milton Bradley pf.. 
Moody’s partic. pf 
National Gypsum ist pf 
National Gypsum 2d pf 
Natl. Mfrs. & Stores ist pf 
National Paper & Type com 
National Paper & Type 5% pf 
North American Match 
Nunn-Bush Shoe Co. com 
Package Machinery com 
Package Machinery pf. ; 
Perkins Machine & Gear pf. 
Perkins Machine & Gear com 
———.. Conversion 
Poor & C A 
Punta p. @ Sugar Corp 
Pyle National . 
Schoelikopf, Hutton & Pomeroy... 
Simmons Hdw. é Paint Co. com. 
Smith (E. L.) Oil ‘ 
Smokers Match 
Sparta Foundry 
Spur Distributing Co. 
Staley (A. E.) pf. 
Stanley Works... 
Submarine Signal . 
Thompson Products $5 pf 
Tobacco Products (Del.) $10 ‘par. 
Tom Bell Royalty .. 
Trico Products .... 
United Cigar Stores com 
United Cigar Stores Co. 
United Cigar Stores pf 
United Merchants & Manufacturers 
U. S. Stores pf.. 
U. S. Sugar Corp. 
Utah Idaho Sugar 
Valley Mould & Iron com 
West Indies Sugar Corp 
West Michigan Steel 
Wico Electric com. 
Wico Electric pf. . 


com 10% 


com 








